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Austin-built Branch Plant of the National Candy Company, Mt. 


of Auatin No. 3 Standard Buildings used in multiple. Note 


66 Austin Building Operations 
Now Under Way 


Austin builds everywhere. There are today 27 Austin building oper- 
ations under way in the Middle West. There are 19 on the Atlantic 
Coast, 7 on the Pacific Coast, and 8 in the South. In New England 
there are 5 Austin jobs in process of construction. In 20 states Austin 
forces are building for industry. In foreign countries, too, Austin 
operations are under way—one of them in Buenos Aires—Austin 
service is a world-wide service. 


These operations include paper mills, furniture factories, steel mills, 
laundries, monument works, building product plants, electrical equip- 
ment factories, oil refineries, pumping stations, coal mine buildings, 
foundries, paint and varnish factories, pier warehouses, textile build- 
ings, and various structures for many other industries. 


Austin now has under contract over 1,000,000 square feet of indus- 
trial floor space—complete plants, branch plants, single factory build- 
ings, extensions and alterations and building types including single 
and multi-story structures. 


With the business outlook so favorable, isn’t this the time to discuss 
your building projects with Austin Engineers? 
the coupon. 


THE AUSTIN COMPANY, Cleveland 


Engineers and Builders 


Phone, write or use 


CHICAGO. .1374 Continental and Commercial Bank Bldg. 
CLEVELAND 16112 Euclid Avenue 
DETROIT 1948 Penobscot Building 

493 Union Arcade Building 
P HILADELP ck cntincck nudes veel 1026 Bulletin Bldg. 

EW YORK 217 Broadway 
...627 Linz Bldg. 
1794 Artade Bldg. 

-1603 L. C. Smith Bldg. 
7 Jefferson Bank Bldg. 
“THE AU STIN me OF CALIFORNIA 
702 Pacific Electric Bldg., Los Angeles 


ENGINEERING 


as 


Clemens, Michigan. 
attractive 
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An example 
front elevation. 


iustin No. 3 Standard Building > multiple. 
well-lighted aisles are 50 ft. 
_8q. ft. 


These 
n width—2,000 
per interior pn Mos 


The McDonald Machine Company Plant, Chicago, 
Ill. An Austin No. 10 Standard Building 


Interior of McDonald Machine Co., plant shown 
above. Note broad unobstructed aisles, 
lighted and ventilated 


Henderson Iron Works Plant unit at 


The W. K,. 
Shreveport, La., an tin No. 10 Standard with 
simple architectural treatment 
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EW business in primary markets is still largely 

deferred, as usual at this season, but there are indi- 
eations of reviving demand in ecertain channels where 
dulness has lately prevailed. Resumption of buying in 
some instances has been prompted by lower prices, yet 
many sellers are so well engaged ahead that concessions 
are by no means the rule. While there is an excess 
of declines in Dun’s list of wholesale quotations this 
week, the monthly index number discloses a mod- 
erate rise and the present price level is appreciably 
above the bottom point of last year. As inventories 
are completed, there is added-evidence that further 
substantial improvement in conditions has oceurred 
during the quarterly period now nearing a close, and the 
fact that not a few manufacturers have orders in hand 
running into next Spring is reassuring. Returns of 
production in the principal industries, moreover, make 
favorable exhibits, with the annual rate of pig iron out- 
put more than double the actual total for 1921, and 
railroad equipment purchases are being compared now 
with the best previous records. Such phases as these 
tend to strengthen confidence in the future, although 
unsatisfactory features are not wholly absent. Signs 
of a restricted buying power in certain agricultural 
sections are not lacking, and the movement of mer- 
chandise into consumption has been retarded by un- 
seasonable weather in some parts of the country. Where 
lower temperatures have developed, however, retail 
distribution has responded quickly, and the holiday 
trade promises to be of large volume in the aggregate. 


The general commodity price movement was more 
irregular last month, as was evidenced by Dun’s com- 
prehensive list of wholesale quotations, and the Decem- 
ber 1 index number discloses a smaller variation. The 
main price trend, however, was again upward, the net 
rise being a little less than 2 per cent. This change 
compares with an advance of about 4 per cent. a month 
previous, and the present index number is approx- 
imately 13 per cent. above that of January 1, last. 
When comparison is made with the low level reached 
on the decline that culminated in the Summer of 1921. 
it is seen that prices have risen slightly more than 16 
per cent. Aside from meats and metals, in which small 
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recessions occurred, all of the groups into which the 
index number is separated showed advances on Decem- 
ber 1 over the November 1 figures. 


Following the usual tendency, the business mortality 
increased during November, commercial defaults in the 
United States numbering 1,737 and involving about 
440,000,000 of liabilities. The increase of less than 2 
per cent. in number of insolvencies over October’s total 
is much smaller, however, than the increase reported in 
November of last year, when failures rose 16 per cent. 
in number to an aggregate of 1,988. The indebtedness 
in that period, moreover, exceeded $53,000,000. Hence, 
the returns for November of the present year show a 
considerable reduction in both number of defaults and 
amount of liabilities from the figures for that month 
of 1921, the decreases being 12.6 and 24.7 per cent., 
respectively. It is also significant that fewer large 
insolvencies were recorded last month, 58 failures for 
$100,000 or more in each instance, involving $19,000,000 
altogether, comparing with 88 similar defaults for 
$31,000,000 in the earlier year. 


Kvidence multiplies of the marked revival that has 
eccurred in the iron and steel industry. It had been 
expected that returns of November pig iron output 
would disclose a further increase, but the gain of nearly 
10,000 tons in the daily average is somewhat surprising. 
The November average of 94,990 tons represents the 
highest point touched in fully two years, and The Iron 
Age reports that production is now at an annual rate 
of 35,500,000 tons. In all of last year, the make of 
pig iron was less than 16,700,000 tons. After several 
weeks of dulness, renewed activity in pig iron buying 
has developed in some districts outside of the East, 
although at further price concessions. 


During a normally quiet period, primary textile 


markets have heid steady, about the only price yield- 


ing occurring on transactions in second hands. Inven- 
tories have been completed by many of the large jobbers, 
with reports indicating that the last half of the year has 
brought much more satisfactory conditions than pre- 
vailed in the first six months. From a manufacturing 
standpoint, it is significant that production now is at 
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the high level for the year and that many mills are 
engaged well into next Spring. With forward orders 


of substantial volume, good employment through the 
Winter is assured. In the retail field, activities have 
centered on the holiday trade, and distribution has been 
brisk in sections where the weather has been seasonable. 


Nothing approaching general activity in buying has 
developed in hide markets, but some signs of reviving 
demand appeared this week after more than a month 
of dulness. Moderate-sized lots of certain descriptions 
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of domestic packer stock were moved at what were re. 
garded as good prices, considering recent low bids, and 
there is now a steadier undertone in calfskins. With 
exchange rates working to the disadvantage of buyers 
here, new business in foreign hides is restricted, even 
at the lower prices prevailing. Present indications jp 
the leather trade are for quiet conditions during the 
remainder of the year, and it is still a fact that Spring 
footwear orders are coming forward slowly. Statisties 
of October boot and shoe exports, on the other hand, 
show a substantial gain in the quantities shipped abroad. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Cotton is somewhat weaker, but the mills are 
not buying to any extent, as their needs are well covered 
for several months ahead. Manufacturing continues at 
about 70 per cent. of capacity, and, although new orders for 
staple cottons are coming in steadily, the demand is com- 
paratively small. Retail distribution has somewhat in- 
creased. The leading interest has opened its Spring line of 
ginghams with sharp increases. Cotton yarns are holding 
steady, with demand moderate. Wool continues slow, but 
woolens are quite active. The demand for worsted yarns 
has fallen off somewhat. As many buyers have covered 
their needs several months ahead, sales of worsted yarns 
are not quite so large. 

There is somewhat more activity in the hide market, but 
tanners are still seeking for lower prices. Prices in the 
leather market are somewhat softer, with indications of 
a slight decline. The demand for chemicals is good but 
deliveries have been slow. Colder weather has slowed down 
building operations somewhat, but the volume continues 
large for this time of year. The base price of dimension 
spruce has been advanced to $48, with the market strong. 
Hardwood continues to be scarce, with prices firm. 


NEW ARK.—tThe near approach of the holidays and sea- 
scnable weather continue to exert a stimulating influence 
on retail distribution, especially of wearing apparel and 
fancy goods. Shoes and leather goods are in fair demand. 
Building operations for 1922 have reached higher totals to 
date than in any previous year. 

Automobile and accessory dealers report business well 
sustained for the season, with good prospects for 1923 sales, 
while manufacturers and distributors of radio equipment 
report large sales with quickened demand. Collections are 
reported slow in some lines, but are generally classed as 
fair to good. 


PHILADELPHIA.—Reports of trade in this district con- 
tinue encouraging. The holiday retail trade is generally 
up to expectations, although there is considerable price 
cutting and the demand seems to be for lower priced articles. 
Labor is fully employed. The demand for some staples has 
fallen off, but this is seasonable. A noticeable increase in 
sales of cotton goods has been reported in the last few 
months. Jobbers of woolens have been quite active, although 
there has been a considerable increase in prices. The cloth- 
ing trade is fairiy active, and there is a good demand for 
overcoats for immediate delivery. 

Building permits issued last week were less than those 
for the previous week, but that was due to a five-day week 
caused by a holiday. The demand for various kinds of 
building materials is active. The hardware business shows 
increasing volume, and there is a gradual stiffening in 


prices. The demand for electrical supplies is active and is 
augmented by the Christmas trade in novelties and rad‘o 
equipment. 


PITTSBURGH.—Interest now centers chiefly in the 
holiday trade, and wholesale and jobbing activity is lessened 
for the time being, though repeat orders are coming in at a 
fair rate. Retail patronage is in good volume, being some- 
what better than had been expected a few weeks ago; 
ready-to-wear clothing in its different departments now is 
moving more briskly. Industrial districts are showing some 
improvement in purchasing power. Collections, while still] 
snotty, are easier. 

Inquiries are numerous for machine tools and other ma- 
chinery descriptions, but actual orders are slow in material- 
izing. The November building report shows a total of 437 
permits at an estimated cost of $2,278,858. The number of 
permits increased over the record for November of last 
year, but the valuation decreased. Notwithstanding a short- 
age in cars and the supposed shortage in fuel, bituminous 
coal operators and brokers fail to note any marked demand 
and fuel prices are spotty. Small mines cannot operate 
much under $3.50 per ton and are still asking this and better, 
but run-of-mine steam coal is reported available at $2.75 
and less. For run-of-mine by-product and gas coal the 
maximum is now $4.50, at mine. 


BUFFALO.—The holiday trade is now in full swing and 
is showing up well, both in sales and in prospective buyers, 
Merchants are well supplied with seasonable merchandise, 
and staples are moving freely. Fuel has been coming in 
more freely, and, with the closing of navigation, allowing a 
diversion of cars in other directions, still further relief is 
expected. 

Furniture of better grades is in demand, and dealers 
report sales in excess of trade a year ago, with a tendency 
to a slight increase in prices. House furnishings are keep- 
ing pace with the demand created by the erection of many 
new homes, and the housing situation is gradually assuming 
more normal conditions. 


Southern States 


ST. LOUIS.—Continued improvement features the dis- 
tribution of retail merchandise. Regular business is some 
what in excess of the figures for the corresponding period 
last year. Preparations are being made for a large holiday 
trade, which has already developed to a considerable extent. 

With wholesalers, there has been a decided improvement 
in the number of orders placed, especially for forward de- 
livery; this is true principally with dry goods, shoes, and 
men’s clothing. The demand for underwear has been un- 
usually large, with business for the Spring of 1923 starting 
well, orders exceeding those of a year ago; future orders 
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apparently are being placed with full confidence in present 
prices and with the expectation of a heavy demand during 
the coming season, provided the upward trend of prices 
dces not extend too far. Business in men’s shoes is some- 
what better than in women’s, with the price trend generally 
upward in both raw materials and the finished product. 

Hardware, electrical supplies, and groceries have all 
shown an increased volume and considerable activity has 
been noted in furniture and cther household necessities. 
But, altogether, buying continues to be on a very cautious 
and ccnservative basis. Some dissatisfaction is expressed 
with the rising trend of commodity prices. Collections 
generally are reported as very good. 


BALTIMORE.—Business in several branches of manu- 
facturing and wholesale and retail trade shows improve- 
ment over conditions a month ago and last year also. 
Manufacturers as a rule are operating on longer time and 
giving employment to more workers. The pre-holiday de- 
mand is showing itself in active trade for the department 
stores. Furniture and floor coverings are moving better 
than they did a year ago, the demand being chiefly for the 
medium and cheaper grades of goods. The grocery busi- 
ness is more active, with a noticeable increase in the demand 
for canned goods. 

Manufacturers of tobacco products are considerably 
busier than they were in the Fall of 1921. Makers of men’s 
clothing are producing about 25 per cent. more than the 
output of a year ago. Building activities continue heavy, 
though the permits granted in November totaled somewhat 
less than those of October. The iron and steel industries 
report a larger output. 


WILMINGTON, DEL.—Taken as a whole, general busi- 
ness conditions are regarded as slowly but steadily improv- 
ing in this vicinity. Increased activity is reported in the 
manufacture of fiber and fiber specialties, morocco, and 
glazed kid; manufacturing machine shops are also active. 
Building operations appear to be retarded because of con- 
tinued high prices of lumber and other building material, 
although a fair amount of building is under way at the 
present time. Farmers have been seriously handicapped 
in their Fall work by the lack of rain, and this November 
is reported to have been the driest one for the past 100 
years. 





ATLANTA.—Conditiens remain practically unchanged 
since last week. Business continues somewhat larger in 
volume than it was a year ago and a better feeling is 
apparent. With the nearer approach of the holiday season, 
retail trade is increasing. Seasonable weather for building 
has continued and structural operations are active. Cur- 
rent collections are satisfactory. 


MEMPHIS.—Unseasonable weather continues to hold in 
check the buying of wearing apparel and footwear. but in 
other sections of retail trade buying has steadily improved, 
though the pace still reflects conservatism and lack of dis- 
position to anticipate needs. Holiday buying is largely in 
items of utility value or of moderate cost, though house 
furnishings are active, reflecting the Increased purchasing 
power of the average family. 

Cotton has been selling in smaller volume, due to smaller 
stocks on hand and the unwillingness to accept lower prices, 
since holders feel confident that there will be a demand for 
every bale at prevailing prices or better. Grains and feed- 
stuffs are very low, while coal and fuel are likewise in 
small demand, the weather being the chief factor in all. 

Building of residences has slowed up, but there seems 
to be more prospective activity in commercial structures. 
Lumber reports are still quite satisfactory, but transporta- 
tion troubles continue to hamper activity. Supplies of labor 
are less ample, especially unskilled. 
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NASHVILLE.—Jobbing trade is more satisfactory than 
it was for the same period of last year. The principal 
business feature is that a number of prominent buildings 
are under construction, necessitating the purchase of con- 
siderable material. Retail trade has not been so satisfac- 
tory during the Fall, on account of unusually warm weather 
which still prevails. Holiday trade is taking on some 
activity, purchases being confined largely to necessities. 
Collections are more satisfactory than was anticipated 
several months ago. 


DALLAS.—While Fall shipments by wholesalers are up 
to expectations as to number, the amounts are comparatively 
small. The warm weather has had a tendency to retard 
the movement of Fall and Winter merchandise. The holiday 
trade is starting off well, and collections continue good. 
Real estate trade is active and building operations continue 
uninterruptedly. There is very little demand for commer- 
cial loans, and the interest rate is very low for this section. 


NEW ORLEANS.—Wholesale business is reported as 
only fairly active. There has been a slight improvement in 
provisions, and a fair volume of business in hardware build- 
ing materials is being transacted. Dry goods, clothing, etc., 
appear rather quiet. Collections are fairly good. Retail 
trade is not as good as anticipated. The weather has been 
somewhat unseasonable, which has retarded the usual run 
of business on Winter merchandise, though this effect has 
been somewhat counteracted by the pre-holiday trade. 

The cotton market has been only moderately active, and 
fluctuations have covered a narrow range. The shortage of 
crop and the low spinning record have been largely offset 
by the absence of active buying. The sugar market has 
been very quiet, but quotations remain unchanged. In- 
creased activity in the rice market, due mainly to the de- 
mand for export. Prices are showing a tendency towards 
higher levels. 

Building operations continue very active, though confined 
mainly to smaller residences. There,has been a slight increase 
in quotations on building materials, but the cost of labor 
is unchanged. Favorable weather has permitted building 
operations to continue without interruption. Real estate 
has been rather inactive, though prices for sale and 
rental are holding firm. 


Western States 


CHICAGO.—Trade, both wholesale and retail, has been 
heavier this week than for many months. The clearance 
and pre-inventory sales of wholesalers brought hundreds 
of merchants from many States to the city, and the low 
rates for the international livestock show attracted thou- 
sands of sightseers who made use of the occasion to do much 
of their holiday buying. ‘The local outturn of shoppers in 
itself has been much larger than usual for the season. 
There was an exceptionally strong call for seasonable 
goods. Handkerchiefs, linens, and toys have been busy 
departments; in the heavier gocds, blankets and flannels 
have been most sought. Orders for January white goods 
sales have been placed freely. Price reductions made for 
the sales brought a ready response. 

Manufacturing is a little more active. Heavy buying of 
steel continues. Building materials are very active at 
firm prices. Planing mills are running at capacity, and 
lumber is moving in large volume. Inquiries for materials 
for early Spring indicate a continuation of construction 
eperations on a greater scale than even the vresent boom. 
Hardware trade is unusually active, especially in holiday 
lines, and the tendency of prices is upward. Furniture 
manufacturers’ stocks are low and plant overations on the 
current expanded schedules are likely to continue in- 
definitely. Collections have improved and are satisfactory. 
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CINCINNATI.—Retail trade is moving in good volume. 
Sales during November showed a satisfactory gain over 
trade for the corresponding month last year, and indications 
are for a continuance of active business with a good attend- 
ance of holiday shoppers already in the market. More favor- 
able weather conditions are reflected in an active demand 
for staple merchandise. The usual seasonal slackening is 
developing among the jobbing trade, there being fewer mer- 
chants in the market. 

The supply of coal for domestic use is not equal to the 
demand, for the reason that the car and motive power con- 
dition of railroads is but little improved. The demand is 
not so insistent for steam fuel, and the supply is sufficient 
for current needs. While December is ordinarily a quiet 
month in the furniture line, factories have booked sufficient 
orders to keep them operating steadily for another sixty 
days. Prices of the better grades are higher, and collec- 
tions show improvement. 


DETROIT.—General trade conditions in Detroit have 
been substantially stimulated by the approaching holiday 
season as well as by the advent of more seasonable weather. 
Footwear, including rubber goods, has been in much better 
demand, and heavy wearing apparel has been moving in‘a 
more satisfactory manner. In regular holiday buying, mer- 
chants report a satisfactory volume of trade and an increase 
over sales in former seasons. Stores are well stocked, and 
considerable foreign merchandise is featured. 

Manufacturing operations are increasing. Labor is well 
employed, and the fuel situation in this field is steadily 
improving, manufacturing plants now being able to build 
up a surplus stock. Building operations have been materi- 
ally aided by the mild weather, and satisfactory gains are 
evident, despite the high cost of labor and materials, in 
which no reductions of consequence are expected. Collec- 
tions show some improvement on the whole. 


INDIANAPOLIS.—The unseasonable weather for the 
last ninety days has been a deterrent to business in coal, 
fuel, and heavy woolen goods, but, aside from this condition, 
retail trade is holding up reasonably well, and there are 
evidences of a rather active Christmas season. Manufac- 
turers are going along with normal forces, and there is but 
little unemployment; in certain unskilled lines a scarcity 
is noticeable. Wholesale trade is not up to expectations, 
there being more or less hesitancy on the part of buyers to 
purchase ahead, and they are confining themselves largely 
to immediate needs. Collections continue to occasion more 
cr less complaint. 


MINNEAPOLIS.—Sales at department stores showed an 
increase last week, and retail trade in nearly all lines is 
holding up well. Holiday shopping is brisk, and prospects 
for this season are very encouraging. Orders at wholesale, 
from outside merchants, are in good volume, and mail order 
houses report sales considerably ahead of figures for the 
corresponding period last year. Building permits for the 
past 11 months exceed those for the entire year of 1921 by 
more than $5,000,000, and a steady increase in building 
operations is anticipated. The freight car shortage is still 
acute, and farmers have an immense amount of grain stored 
in country elevators. Collections continue very slow. 


ST. PAUL.—Shipments in most lines the past month 
exceeded those of the same month of last year, and business 
generally is somewhat improved. Delivery of wholesale 
dry goods and notions is slightly less than it was last year. 
In heavy Winter garments, trade has been considerably 
ahead, and a good business is being booked for the Spring 
delivery. There is a satisfactory demand for men’s suits, 
and on an advancing market a good future business is 
being secured. In hardware and butchers’ supplies an in- 
crease of abcut 19 per cent. is shown in sales. Collections 
are fair. 
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KANSAS CITY.—Retail sales show some improvement, 
but they are not yet up to the level of a normal holiday 
volume. In wholesale channels, there is the customary lassgj, 
tude that comes with this period. Wheat is in good condj. 
tion, and mills report that the flour output is slightly above 
normal. Building operations continue good. It is reported 
that there is practically no unemployment in this vicinity, 


OMAHA.—tTrade conditions in this territory continue tg 
show a slight but steady improvement. Owing to the slow. 
ness of moving grain as a result of the car shortage, busgj- 
ness in the country districts is not up to normal, but this 
trade is expected to increase as more grain is moved, 
Present prices of live stock are favorable to feeders and a 
large amount of stock is now being moved. 

Building construction continues in good volume, especially 
small properties, and this class of work is keeping a large 
amount of labor employed rather later than usual because 
of the open weather. Collections are fair in general trade, 


SIOUX CITY.—Building permits are about equal to the 
figures for a year ago, and business generally is showing 
some improvement. There is still a shortage of freight 
cars, and farmers are unable to get transportation facilitiag, 
Department stores report that holiday buying has com. 
menced and a fairly substantial trade is promised. The 
wholesale trade was of fair proportions, with collections 
showing some improvement. Bank deposits indicate an in- 
crease compared with conditions for the same period a 
year ago. 


Pacific States 


SAN FRANCISCO.—Commercial conditions for the past 
eleven months have shown steady improvement. Due to 
rising prices of wool and cotton, commitments for Spring 
delivery are large. The demand for lumber continues in 
advance of production, and deliveries of millwork are slow. 
Nine paper mills in California are working to capacity 
and are consuming large quantities of spruce. Coast-to- 
coast shipping has doubled within a year, and the monthly 
movement of freight is the largest in seven years. Several 
very large freighters are under construction in shipbuilding 
plants in this city. 

Good rains have been beneficial to stock raisers and have 
rrepared the ground so that more than the usual Fall plow- 
ing’ and planting has been done. Growers of citrus fruits 
in California for the year received $71,366,464, and ship- 
ments of raisins to date aggregate about 60,000 tons. 


PORTLAND.—Retail trade is averaging better with 
cooler weather, and holiday buying is making a satisfactory 
start. Jobbing trade is of fair volume. On the whole, 
business is better than at any time last year, as shown by 
the gain of $11,301,312 in bank clearings for the past month, 
which aggregated $140,138,815. 

The demand for lumber continues to be greater than the 
ability of the mills to fill orders, resulting in a strong mar- 
ket. The demand embraces all grades and dimensions of 
lumber, and, in the majority of orders, quick shipment is 
asked for. The output of West Coast mills in the past week 
was 104,414,707 feet, or 4 per cent. above normal; orders 
booked, totaled 90,921,550 feet. An increase was reported 
in new export business, which amounted to 15,731,965 feet. 
Orders for domestic delivery were for 27,999,565 feet, and 
rail orders were for 1,573 cars. Shipments during the week 
aggregated 83,558,701 feet. 

Wheat buying slackened when the advancing tendency of 
the market was checked, but declines in the East had little 
effect on prices in this district, because of the small re- 
serves held by farmers. There was some demand from ex- 
porters for soft wheat to fill parcel sales for Europe. 


TACOMA.—Conditions in this district are gradually im- 
proving, and, in spite of the railroad strike, which was 





pa 


~. ~~ et ihe 


>, ost ~~ 4p’ bee — — Ae bee 











December 9, 1922 


particularly effective in this locality because of large shops 
maintained by two railroads, fhe volume of business trans- 
acted has shown a gain over 1921 records for every month 
since July, 1922. 

Tacoma flour mills exported nearly $10,000,000 worth of 
flour in the first ten months of 1922. In addition to this, 
wheat exports amounted to 110,910 tons, worth at market 
price over $4,000,000. 

Furniture factories report plenty of orders. Most of the 
larger factories have sufficient business booked to keep them 
running for two months, without additional orders. The 
gain in sales for October over the trade in the same month 
in 1921 is 21.3 per cent. 


SEATTLE.—As a result of the concerted effort by Seattle 
retailers to put holiday goods on display earlier this year, 
the Christmas buying volume has already mounted higher 
than it was last year. Toy sales are reported to be 50 per 
cent. ahead of last year’s figures. Sales of apparel are 
lagging. Collections are reported to be slow. 

The business of the port of Seattle for the first ten 
months of this year totaled $404,689,144. A record in 
export orders was placed with Washington lumber mills for 
the week ended November 25, when that business totaled 
16,000,000 feet; export shipments amounted to 8,000,000 
feet, which is also a record. 


Dominion of Canada 


MONTREAL.—The first touch of real wintry weather 
this week has given a noticeable impetus to general and 
Christmas shopping, especially in the city. In the country, 
more snow is needed to make trade and traffic brisk, and 
district remittances still show room for improvement. As 
a result of the frosty conditions, wholesalers of dry goods 
report an unusually large number of letter orders, many 
of them calling for immediate shipment by express or mail, 
indicating that the shelves of retailers must be comparatively 
bare. 

An increased movement is noted in groceries, particularly 
in Christmas supplies, though shipments of California 
raisins are still backward. Sugars are steady at last week’s 
advance, and the tea market shows further strength. The 
increased activity among boot and shoe manufacturers is 
well maintained, and leather prices are firmly held. 


QUEBEC.—Ordinary Winter trade and lumbering work 
are going on, without any noticeable features. Manufac- 
turers and dealers in shoes, corsets, furs, clothing, and food- 
stuffs report no change in volume of trade. Collections are 
not especially improved. 


CALGARY .—Business for November was unsatisfactory, 
weather conditions being unfavorable for the movement of 
Winter goods. The mild weather has also affected the coal 
trade adversely, and some mines have not been operating 
to any extent during the past ten days. Lumbermen in con- 
vention reported practically no trade with the Prairie 
Provinces, although business in eastern Canada is of fair 
proportions, and the mountain mills are also doing a good 
export business to the United States. Collections are 
difficult. Bank clearings are less than they were a year ago. 


EDMONTON.—Conditions in the Northern part of the 
Province have not been good for the last year or so; the 
grain crop this Fall was unsatisfactory, and no improve- 
ment has been noted lately. The prices obtained for farm 
products are very low, and, in some instances, farmers are 
having difficulty in meeting current bills, let alone their 
past due indebtedness. Retail trade in the city has not 
been satisfactory. More care is now exercised in granting 
credit. In rural sections collections are reported slow; busi- 
ness in the country appears only fair. Jobbers report a 
fair volume of small orders coming in for staple goods. 
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INCREASE IN MONTHLY FAILURES 


Larger Number of Defaults During November, 
and Indebtedness also Rises 


XPERIENCE has shown that the business mortality 
usually rises toward the end of a year, and this year 
has been no exception. With a total of 1,737, the November 
failures in the United States, exclusive of banking suspen- 
sions, reached the highest point in four months, and the 
November liabilities of $40,265,297 are the largest reported 
for any month since last August. It is significant, however, 
that the increase in number of insolvencies last month, as 
compared with the number in October, was much less than 
the increase recorded in November of last year, being 1.7 
per cent. against more than 16 per cent. in the earlier period. 
Thus, defaults in November, 1921, numbered 1,988, or 275 
more than the number in October of that year, and the in- 
debtedness approximated $53,500,000. Comparing with the 
figures of a year ago, the latest returns show a numerical 
reduction of 12.6 per cent. and a contraction of 24.7 per cent. 
in the liabilities, and fewer large failures occurred last 
month than in November of last year. Whereas the insol- 
vencies for $100,000 or more in each instance numbered 88 
in November, 1921, with an indebtedness of about $31,000,- 
600, there were only 58 similar defaults in November of 
the current year, involving a little more than $19,000,000. 





THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 





All Commercial 











ee Number — + Liabilities — 

1922. 1921. 1920. 1919. 1922. 1921. 1920. 
GE ae 2,723 1,895 669 673 $73,795,780 $52,136,631 $7,240,032 
ec cwen 2,331 1,641 492 602 72,608,393 60,852,449 9,763,142 
ee 2,463 1,336 6566 629 71,608,192 67,408,909 12,699,325 
April .... 2,167 1,487 6504 643 73,058,637 38,567,769 13,224,135 
0 ers 1,960 1,356 647 531 44,402,886 57,066,471 10,826,277 
June .... 1,740 1,320 674 485 38,242,450 34,639,375 32,990,965 
July ..... 1,753 1,444 681 462 40,010,313 42,774,153 21,906,412 
BE n06 é< 1,714 1,562 673 468 40,279,718 42,904,409 28,372,895 
Sept. .... 1,566 1,466 677 473 36,908,126 37,020,837 29,554,288 
re 1,708 1,713 923 463 34,647,438 53,058,659 38,914,659 
ae 1,737 1,988 1,050 551 40,265,297 53,469,839 30,758,130 
 aaeee aa Jane Smee. Gee. etcteeeces 87,502,382 68,871,539 

Manufacturing 
SOM ceccs 533 415 140 180 $23.165,663 $21,808,187 $2,586,859 
i aa 481 348 132 161 28,369,357 19,326,430 4,011,361 
ih éaoas 563 298 160 196 23,522,390 16,545,691 3,277,324 
April 488 337 137 174 20,014,796 14,111,238 2,601,053 
May 208 294 135 165 13,958,773 13,566,725 5,053,683 
June 409 321 197 140 11,575,842 14,997,408 6,486,097 
July 467 342 218 139 14,794,771 23,983,572 12,986,467 
pre 120 373 235 133 13,101,361 16,479,817 14,502,294 
Sept. 444 365 223 137 14,987,180 14,152,877 14,036,461 
2 ee 464 426 327 121 15,736,462 15,277,350 19,173,090 
SE iad aos 156 445 310 150 15,007,973 23,871,636 15,442,866 
ek: Gee és ane Can. Gay - Bee - avectse der 38,786,254 27,834,916 
Trading 

RTS 2,033 1,388 381 438 $34,171,786 $22,594,162 $2,993,219 
ee 6 énw 1,714 1,187 313 384 30,634,612 23,379,032 2,992,512 
| 1,761 951 350 368 27,884,251 25,394,954 3,507,682 
April .... 1,572 1,068 312 9319 25,927,906 17,066,816 * 3,276,615 
May ....- 1,800 988 368 336 25,446,464 19,351,037 4,479,950 
June .... 1,359 917 4231 393 20,837,492 13,475,783 7,019,269 
July ...... 1,218 1,021 409 280 17,225,857 14,438,577 6,389,106 
[3 1,231 1,085 377 299 18,345,843 20,474,508 7,756,155 
Sept. .... 1,049 1,014 398 295 16,837,937 19,949,946 8,545,168 
Cie .6eee~ 1,178 1,175 534 305 15,329,960 20,416,577 10,505,115 
Pe Se we 1,230 1,415 667 354 18,741,023 23,370,389 12,706,890 
i juan Beene weet BOR <cececaneos 34,882,504 18,386,660 


All commercial defaults considered, the number for eleven 
months of this year has been unusually large, the total peing 


21,862. 





This is an increase of 4,654 insolvencies, or fully 
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27 per cent. over the 17,208 failures reported for the corre- 
sponding period of last year, while the liabilities of nearly 
$566,000,000 for eleven months of the present year are 
$26,000,000, or about 5 per cent., more than the $540,000,000 
recorded for the same months of 1921. Comparing with 
the previous high record of 20,452 defaults for the eleven 
months’ period, reached in 1915, this year’s statistics show 
an increase of 1,410 failures, or 7 per cent. 


LARGE AND SMALL FAILURBS—NOVEMBER 








Manufacturing 
Total —~ —$100,000 & More— —Under $100,000— 

No. Liabilities. No. Liabilities. No. Liabilities Average 
1922.. 456 $15,007,973 26 $8,662,764 430 $6,345,209 $14,756 
1921.. 445 23,871.636 45 17,228,433 400 6,643,203 16,608 
1920.. 310 15,442,866 32 9,730,634 278 5,712,232 20,547 
1919.. 150 5,833,209 9 4, 373, 151 141 1,460,058 10,355 
1918 182 8,783,588 9 6, 594,760 173 2,188,828 12,652 
1917.. 301 7,293,649 14 4,264,463 287 3,029,186 10,555 
1916. 362 4,859,478 8 1,442,424 354 3,417,054 9,653 
1915. 419 6,748,987 14 2,837,272 405 3,911,715 9,659 
1914. 480 138,079.58 17 7,559,829 463 5,519,760 11.922 
1913. 38 12.653.747 27 8,529,332 355 4,124,415 11,618 
1912.. 327 7,230,614 11 3,256,102 316 3,974,512 12,578 
1911. 286 6,867,347 19 41,446,522 267 2,420,815 9,067 
1910. 260 4,598.639 6 1,340,000 254 3,258,639 12,829 
1909. 247 4,375,395 11 2,129,287 236 2,246,108 9,5 

Trading. 
1922.. 1,230 $18,741,023 22 $4,585,478 1,208 $14,155,545 $11,718 
1921.. 1,415 23,370,389 31 6,576,346 1,384 16,494,043 11,918 
1920. 667 12,706,890 23 5,671,838 644 7,035,052 10,923 
1919. 354 2,751,618 2 200,000 352 2,551,618 7,249 
1918.. 341 4,506,156 5 2,030,961 38 2,475,195 7,367 
1917.. 608 5,203,531 6 1,649,000 602 3,554,531 5,905 
1916.. 820 5,532,625 5 870,995 815 4,661,630 5,720 
1915.. 1,080 7,47 2 5 665,032 1,075 6,807,260 6,332 
1914.. 1,264 10,070,005 8 1,517,940 1,256 8,552,065 6,809 
1913.. 937 8,982,316 11 2,537,790 926 6,444,526 6,949 
1912.. 806 6,751,891 5 1,169,613 801 5,582,278 6,969 
1911. 777 6.541,789 7 1,357,384 770 5,184.405 6,603 
1910. 698 5,471.332 3 450,000 695 5,021,332 7,225 
1909. 679 4,877,164 2 675,000 677 4,202,164 6,207 
All Commercial. 

1922.. 1,737 $40,265,297 58 $19,105,732 1,679 $21,159,565 $12,602 
1#21.. 1,988 53,469,839 S88 31,070.317 1.900 22.39.4992 11.789 
192 1,050 30,758,130 59 17.228.472 991 13,529.658 13,652 
1919 551 ,177,321 12 4,723,151 539 4,454,170 8,264 
1918.. 570 13,815,166 14 8,625,721 556 »,189,445 9,334 
1917.. 981 13,635,605 22 6,298,11 959 7,337,486 7,651 
1916.. 1,251 14,104,621 15 5,928,597 1,236 8,176,024 6,610 
1915.. 1,565 15,694,434 21 4,052,304 1,544 11,612,130 7.540 
1914.. 19815 25,489,498 27 10,370.466 1,788 15.119,032 8,456 
1913.. 1.377 24,199.485 41 12,892,848 1,336 11.306,637 8.462 
1912.. 1,175 15,646,105 22 5.750.715 1,153 9.895.390 8,555 
1911.. 1,105 15,266,337 2 7,017,772 1,076 8,248,505 7,664 
1910.. 1,003 in 324.016 12 2.605.868 991 8,718,148 ¢ 8,795 
1909.. 963 9,812,605 14 3,033,487 948 6.779,118 7,152 


More detailed analysis of the November returns shows 
that 70.8 per cent. of the 1,737 insolvencies reported for that 
month occurred among traders, while 26.3 per cent. were 
manufacturing defaults. The remainder, or 2.9 per cent. 
of the total number, represented failures among agents, 





NUMBER LIABILITIES | AVER. 
MANUFACTURERS ee MN SERS sa al _ AGE 
1922. 1921. 1920. 1919. | 1918. 1922. 1921 1920. 1919. 1918. 1922, 
ails... 5 S +. 2 | ° $285,980 | $1,005,092 eoceces | $85,000 $166,500 || $87 
ne Btn |. ena 51 41 : 18 | 14 4,619,098 2,918,353 $3,325,858 | 3,476,536 2,693,200 90,579 
Woolens, Carpets, &c. i - 4 sane oa 8,000 320,000 =98,415 | Sabeaun theses 4, 
Cottons, Lace and Hosiery . - 3 o 1 | 3 22,272 98,484 161,988 | pay 2,003,700 11,136 
Clothing and Millinery..... ‘ 65 89 61 15 | 22 1,283,747 2,941,150 1,645,355 | 825477 290,789 isa 
Hats. Gloves and Furs..... 17 25 i) 1 | + 338,765 978,125 378,542 | 10,000 81,000 19,997. 
Chemicals and Drugs....... 3 - 3 : ; pe Wa 500.856 41,119 | eed Ro 4 a 
‘ 2 | 22,566 5,56 REET 56,97: 5 , 
fading ent teannhns.... 20 16 12 8 Bey 538,427 160,580 624,849 | 4,000 140,195 26,921 
Milling and Bakers ell 47 44 27 17 | 3 1,307,133 1,815,637 283,712 | 267 529 9/300 27,81] 
Leather, Shoes and Harness. 19 <0 13 3 | i 250,078 002,424 1,149,466 | 26,080 v3, 512 13,162 
Liquors and Tobacco. 10 15 9 3 i 214,681 1,125,029 288,802 | 8,138 178,900 21,468 
G Sle Parthenware and Brick o 1 3 2 *,. 17,115 _ 09200 62,603 | 170,500 162,200 | 3423 
All. Other 164 143 113 59 i 4,336,086 | 10,763,619 4,578,457 | 1, 122,203 2,590,536 26,439 
*eeeneeeeeeeeee e*eeee | — —— a 
Total Manufacturing...... 456 445 310 150 | 182 | $15,007,973 | $23,871,636 | $15,442,866 | $5,833,209 | $8,783,588 | $82,9)9 
TRADERS | | | ae Scie 
General Stores........... 159 240 77 | 39 | 42 $2,408,334 $4,094,949 $941,213 | $406,557 $251,203 $15,146 
Groceries, Meat and Fish. 283 278 159 | 124 | 107 3,296,076 2,338,106 1,043,730 608,696 690,420 11,646 
Hotels and Restaurants..... o9 60 29 | 23 | 25 588,771 1,208,850 158,909 | 220,494 1,696,900 9,979 
Liquors and Tobacco....... : 39 34 11 | 13 | 27 421,978 119,972 36,914 | $6,782 161,077 10,819 
Clothing and Furnishing..... 104 178 78 | 35 | 28 1,615,198 2,647,721 1,332,702 | tte 9 177,877 15,520 
Dry Goods and Carpets...... 72 159 73 | 20 | 16 1,204,080 2,500,042 1,919,950 | 119,274 457,500 16,723 
Shoes, Rubbers and Trunks. . 58 46 1s 10 | 9 933,342 693,257 207,555 | 140,539 54,444 16,092 
Furniture and Crockery.... 43 46 9 | 5 | 3 1,093,313 891,051 81,669 | 51,068 322500 | 25,425 
Hardware, Stoves and Tools. 37 40 | 12 | 8 7 1,049,722 877,270 288,487 74,236 121,400 28,370 
Chemicals and Drugs...... ; 44 44 | 12 | 9 12 402,166 545,063 69,823 | 35,306 | 111,405 9.140 
Paints and Oils......... van 6 7 4 +s | 4 38,351 57,485 48,419 | re eee bp 6.896 
Jewelry and Clocks 16 oT | 15 | 3 | 2 208,213 616,363 180,462 | 17,420 2,437 13,013 
Books and Papers.......... 7 4 | 4 | 2 | 2 27,223 47,848 4,700 | 69,172 6,100 3,889 
Hats, Furs and Gloves...... 9 14 14 | 3 1 129,569 store Barr w ce 5148s <aoee | aaa 
ee ES ewes icbeksseaee : 294 245 151 | 60 | 56 5,324,657 6,542,248 5,144,503 | 516,425 | 665,260 | 18,111 
~ 4 “ne 1n@e | 
Total Trading..... jiceoonse) Seeee | S488 667 | 354] 341 || $18,741,023 23,370,389 | $12,706,$90 | $2,751,618 $4,506,156 | $15,236 
Agents, Brokers, etc........ ol 128 73 | 47 | 47 6,516,301 6,227,514 2, "608,374 | 592,494 925,422 | 127,770 
Total Commercial........ ~| 1,737 | 1,988 | 1,050 | 551 570 | $40,265,297 | $53,469,839 | $80,758,130 | $9,177,321 | $13,815,166 | $23,180 








brokers and other similar concerns that cannot be properly 
included in either the manufacturing or trading divisions, 
In October of this year, when the all commercial insolvencies 
numbered 1,708, the trading class supplied 69.0 per cent. of 
the aggregate, manufacturers 27.2 per cent., and agents, 
brokers, etc., 3.8 per cent. It thus appears that the ratio 
of failures among manufacturers, and agents, brokers and 
other similar concerns was lower in November than in 
October, but higher in the trading department. The in- 
crease in the month’s total was, in fact, wholly due to the 
‘larger number of trading defaults. 





Failures for the Week 
LL sections of the United States show increases in the 
number of failures reported to R. G. DUN & Co. for the 
present week, as compared with the figures of the five-day 
period just previous; the total for the current week is 484, 
while a week ago the aggregate was 363, and the corre- 
sponding figure a year ago was 587. 

Defaults with liabilities of more than $5,000 in each case 
are also more numerous; this week they number 292 and 
are 60.3 per cent. of the total, while last week they were 
214, or 58.9 per cent. of the total. A year ago similar 
insolvencies aggregated 361, being 60.1 per cent. 

Canadian failures number 100 this week, as against 84 
last week and 69 a year ago. Defaults involving over $5,000 
in each instance total 53; last week they were 44 and in the 
corresponding week of last year they numbered 36. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which liabilities are more than $5,000 

































































in each case: 
1] { ‘ 
Dec. 7, 1922|| Nov, 29, 1922|| Nov. 23, 1922]/ Dec. 8, 1921 
} | 
= — 
Section Bahn Total se'on0 Total Over, Total $3000 Total 
Hast .........4 114 | 162 || 83 | 141 95 | 156 128 | 197 
ME: cuGiscadl- ae) ae 55 89 64 | 110 106 | 158 
tei 26 50 23 38 28 66 28 51 
——— apes 
Re. ..| 292 | 484 || 214 | 868 249 | 436 361 | 587 
Canada ...... 53 1100 |i 44 84 || 29 74 36 69 
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DECIDED GAINS SHOWN IN CLOTHING INDUSTRY 





Better Basic Business Conditions, Approach of Winter, and Pre-Holiday Demand 
Combine to Increase Sales——Prices are Firm or Advancing 


OUR months ago it seemed probable that the Fall would 

bring definite improvement in the clothing industry, in 
large part because of relief from the retarding influence of 
the various labor troubles. Special reports received by 
DuN’s REVIEW indicate that this improvement has developed, 
though it may be due somewhat to the seasonal holiday 
demand, which has been noted rather earlier this year than 
usual. Warm weather during the Fall delayed the purchase 
of seasonable goods to some extent, but the present demand 
is generally satisfactory. Production shows an increase in 
many centers. Prices in most lines are advancing. 

Some gains are evident in the sale of cloaks and suits, 
especially cloaks, but improvement in this branch is by no 
means uniformly reported. Trade in infants’ wear is in- 
creasing and is already about 25 per cent. better than it was 
a year ago; prices are firm. Liberal advance orders for 
Spring are reported in beth infants’ wear and men’s and 
hoys’ clothing; the latter branch also shows increased sales 
and firm or advancing prices. A good demand for over- 
coats for immediate deiivery is evident in two or three 
eenters. Collections for the trade in general are much 
better than they were last Spring. The detailed reports 
follow: 


BOSTON.—Wholesalers report a large increase in the 
sales of overcoats, while the trade in men’s clothing has 
improved to some extent since last year. Prices have in- 
creased from $2 to $3 per garment, chiefly on account of 
the increased cost of woolens. Large orders are coming to 
the manufacturers from the West for next season’s line of 
overcoats. Collections are very good, and a large amount 
of business is expected for the Spring. 

Leading retailers report that business has increased ap- 
proximately 25 per cent. over that of last year. Prices 
have been continually on the up-grade; this is especial'y 
noticeable in the foreign goods. New England department 
stores report a gain in the sales of men’s and boys’ cloth- 
ing in October as large as that of any other department. 

Women’s cloaks have advanced considerably, but suits 
have been at a standstill. Waists have increased in prices 
with sales, but dresses have fallen a little behind last year’s 
figures. On the whole, business has increased 25 per cent. 
ever sales in 1921. Children’s wearing apparel has exceeded 
last year’s figure by about 20 per cent. Prices have in- 
creased and are expected to rise in the coming Spring. 


PHILADELPHIA.—There has been a small decrease in 
the shipment of clothing as compared with figures for the 
same months in previous years. Trading has been spotty 
and greatly influenced by prevailing trade conditions in 
other lines and also by the weather. Sales of men’s and 
boys’ clothing for Spring delivery are about normal. The 
trade in women’s cloaks, suits and skirts is dull, but is 
showing more activity than in recent weeks. The total 
volume will show but small change. The outlook for 1923 
is favorable and a small increase is anticipated. 

Prices have declined somewhat, but show a firmer ten- 
dency, and dealers exhibit confidence and are placing orders 
for their usual requirements. 


BALTIMORE .—This city is a large producing and dis- 
tributing center for clothing. . Trade at this time is espe- 
cially good in overcoats, being fully 25 per cent. better than 
It was in the Fall of 1921. Loose, light colored and soft 
colored materials are being most used in the new overcoat 
makings. Bookings for Spring business exceed by 10 per 





cent. last year’s advance orders at this time. Mill advances 
have ranged from 5 to 20 per cent., but the finished product 
has not risen materially. Collections during the early Fall 
were not god, but there has been a noticeable improvement. 

In children’s specialties and ready-to-wear, trade with a 
large part of the South is very much better than it was a 
year ago, due chie‘ly to the improved prices in tobacco and 
cotton. As the coat season is ever, jobbers are now selling 
what they have in stock and are placing orders with manu- 
facturers. Cotton has advanced 15 to 20 per cent., but 
manufactured articles are showing no advance. 

Trade in middy suits, blouses, dresses, etc., is compara- 
tively quiet, though there was a slight gain in September 
and October; the volume of business done thus far is about 
12 per cent. greater than that for the same period a year 
ago, and more Spring orders have been booked than were 
received at this time last year. Orders promised for 
January are abundant, though dealers are somewhat re- 
luctant to place orders freely now; merchants lost heavily 
last year from price shrinkage, and this accounts for their 
present conservatism. Department store heads are making 
practically no purchases, and some of them consider the 
holiday trade unsatisfactory. | 

Last Spring’s trade in cloaks and suits was about 10 
per cent. less than that of the same period in 1921, and little 
imprevement was shown until early this Fall. All local 
factories are now busy and are still working on Fall orders. 
There is a heavy demand for blacks, lighter colors being 
almost unmarketable except at sacrifice prices. This year’s 
trade will total about 5 per cent. more than the 1921 aggre- 
gate. Prices are about 15 ver cent. higher than they were 
a year ago. Furs are 40 per cent. higher. The outlook 
for the immediate future is encouraging. ' 


ST. LOUIS.—Business in the clothing trade during the 
past two months has been marked by a continual growth, 
both in confidence and in activity, despite the advancing 
tendency in prices. The movement of clothing as reported 
by a number of interests has been brisk, but, on account of 
unseasonably warm weather, a noticeable effect was felt 
in the buying of cloaks, overcoats, etc. The advance sales 
for Spring wear are considerably larger than for the corre- 
sponding period a year ago, and the orders include a larger 
percentage of high-class merchandise. 

There has been an increase in manufacturing, with a 
slight decrease in the scale of piece work, approximately 
nearly 8 to 10 per cent. Orders for Spring of 1923 ship- 
ment have been taken since October 1. Prices have advanced 
about 15 per cent. in the past six months, and they are 
higher than they were a year ago, with prospects of an 
additional advance of 10 per cent. in the next six months. 

The outlook for the coming Spring season is apparently 
very good; future orders booked are fully 50 per cent. more 
than the volume for the same period a year ago, largely 
due to the advancing market, the higher price of cotton, and 
the greatly improved condition in the South and Southwest. 
The feeling is optimistic, and it is expected that the demand 
will continue during 1923, notwithstanding the continued 
advances of raw material and the fact that wages paid in. 
the needle trades are almost as high as they were at the 
peak of war-time. 

The manufacture and distribution of infants’ wear, cloaks, 
suits, and skirts has shown a noticeable recovery for the 
Fall, which, with prices advancing, seems to mean more 


(Continued on page 14) 
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SMALLER CHANGE IN MONTHLY INDEX NUMBER 





Rise in Dun’s Compilation More Moderate Last Month, but Majority of Groups 





Show Advances 


YHE excess of advances in weekly lists of wholesale com- 
modity quotations narrowed appreciably during Novem- 
ber, and it is not surprising that the monthly index number 
shows a smaller variation. Measured by DUN’s compilation, 
which is based on the estimated annual per capita con- 
sumption of the many articles included in the record, and 
which makes allowance for the relative importance of each 
of the different items, the general price level was 1.7 per 
cent. higher on December 1 than a month previous. This 
change compares with a rise of a little less than 4 per cent. 
on November 1, and with an upturn of 1.8 per cent. two 
months ago. With three exceptions, DUN’s Index Number 
has advanced in each month this year, and the present figure 
of $185.462, representing the cost per capita of a year’s 
supply of commodities, is 12.8 per cent. above the $164.444 
of January 1, last. Comparing with the low point touched 
on the decline that culminated in the Summer of 1921, there 
has been a rise of about 16 per cent. The index number is, 
however, practically 30 per cent. below the high record of 
May 1, 1920. While five of the seven divisions into which the 
index number is separated showed advances on December 1, 
as compared with the figures for November 1, the changes 
were generally smaller than those of the earlier month. The 
widest alteration last month was an upturn of 3.4 per cent. 
in the dairy and garden group; breadstuffs rose 3.2 per cent., 
clothing 2.3 per cent., miscellaneous 2.2 per cent., and the 
class designated as “other food” 1.9 per cent. For all foods 
together, the net result was an advance of 2.2 per cent. 
The exceptions to the general upward tendency were pro- 
vided by meats and metals; the decline in meats was very 
slight, while the recession in metals was 1.6 per cent. Dur- 
ing October, the principal changes were advances of 11.4 
per cent. in dairy and garden products, 8.7 per cent. in 
breadstuffs, and 5.4 per cent. in clothing. 


Foodstuffs Again Higher 


Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Tota], 
$ $ $ $ 


> $ 
. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.399 


. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
° . 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.616 18.657 37.072 23.536 34.835 182.29] 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 


NOTE.—Dwn’s Index Number has the scientific foundation of @ 
proper regard for the relative importance of each of the many articles 
used in its compilation. On the nearest business day to the filrst of 
every month, about 300 wholesale quotations are taken, and these are 
separately multiplied by a figure determined upon as the estimated 
per capita consumption of each of the many commodities embraced by 
the record. The results are then grouped under seven heads, the total 
of all representing the actual cost of a given quantity of goods in the 
wholesale markets at the specified dates. By adopting the per capita 
consumption basis in computing the Index Number, no single conm- 
modity has relatively more than its proper weight in the aggregate; 
wide fluctuations, therefore, in an article little used do not materi 
affect he total, whereas changes in the great staples have a larger 
bearing on the general result. 


1920, Jan. 1. 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.74 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.91¢ 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.99) 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.339 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252 288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.34 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.198 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.609 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 186.829 
Mar, 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.92) 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.63) 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.72] 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.098 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.568 

b Be 

1 








THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATION S IN DUN’S INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 
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December 9, 1922 


MONEY MARKET TURNS FIRMER 





Rates Varv Little, However, Either for Call 
Time Accommodation 


Tee renewal rate for call loans held at 5 per cent. during 

the greater part of this week, and most of the new loans 
were made at that figure. There were occasions, however, 
when the rate advanced to 5% per cent., particularly at 
the close of business in the early days of the week. Time 
money was quoted at 4% to 5 per cent. for all periods, with 
little in the way of new business transacted except at the 
higher figure. Commercial paper was quoted at 4% per 
cent. for the best names, and at 5 per cent. for others not 
so well known. Gold continued to come in from abroad, 
and cable advices from London indicated further heavy 
imports on arriving steamers. The Clearing House banks 
again reported a deficit in the reserve last week, for the 
third successive time. 

Details of the Treasury’s new financing to take care of 
the December 15 and January 1 requirements were made 
known this week, and call for subscriptions to $700,000,000 
of new certificates of indebtedness and Treasury notes. The 
certificates are divided into two issues, one bearing 3% 
per cent. interest and maturing in three months and the 
other 4 per cent. interest and running for one year. The 
Treasury notes will amount to $300,000,000, and will carry a 
two and a half year maturity and bear interest at 4% per 
cent. The Treasury requirements from now until the end of 
the year call for the redemption on December 15 of about 
$700,000,000 of 4% per cent. Victory notes and about $200,- 
000,000 of Treasury certificates of indebtedness. At the 
same time, about $100,000,000 will be payable as interest 
on the public debt. 





Money Conditions Elsewhere 


Boston.—There is a good demand for commercial funds, and 
deposits show a tendency to shrink. There is, however, little other 
activity, and rates continue firm. Call money is 5% per cent., and 
time money is 5 per cent. Savings bank deposits have increased by 
$89,000,000 over the totals of a year ago. 


Philadelphia.—The money market shows increased activity in offer- 
ings of commercial paper, and good names are quoted at 4% to 5 
per cent., with time and call money at 5 per cent. 


Buffalo.—Banks are well supplied with money for loans, for which 
there is about the normal demand for commercial purposes at 6 per 
cent. Loans for building have eased up considerably. 


Baltimore.—The investment market has shown considerable im- 
provement, although it has not yet recovered from the unsettled 
conditions of November. Bond prices appear to have become deflated. 
It is not expected, however, that the demand for bonds will be very 
brisk until after the turn of the year. 


New Orleans.—There has been no special change in the financial 
situation. A fair demand for money at the prevailing rates is noted, 
but there seems to have been a slackening among bonds and security 
buyers. Very little trading is taking place. 


Chicago.—Money market conditions are a little harder, but rates 
are unchanged at 434 to 5 per cent. for commercial paper and 5 to 6 
per cent. for other forms of accommodation. Rediscounts and note 
circulation show a moderate increase in the latest statement of the 
Federal Reserve Bank, but the reserve ratio is still comfortably 
above 80 per cent. The investment demand is slow. 


Cincinnati.—Banking business was active during the week, with a 
good general demand for money, while improvement is noted in the 
payment of old loans. Rates are maintained at 5% to 6 per cent., 
with the majority of loans placed at the higher figure. The invest- 
ment market remains quiet, with few indications of improvement 
before the holidays. 


Minneapolis.—The rates for all classes of loans continue at 5% 
to 6 per cent. Commercial paper is discounted at 4% per cent. 


San Francisco.—Financial and commercial conditions have been 


‘showing improvement for some time. Interest rates on customers’ 


dJoans at banks have advanced from 5% to 6 per cent. 


DUN’S REVIEW 


Foreign Exchange Rates Strong 

(THE foreign exchange market this week was dominated 

by the rise in sterling, which advanced to a point un- 
equaled since July 5, 1919. There were also notable move- 
ments elsewhere, with the Swedish rate rising to a quota- 
tion that brought it above parity. Pronounced strength, 
moreover, appeared in Italian, Holland and Swiss rates. 
The Paris rate held back for a time, but strengthened later 
on. Demand sterling, which closed last week at $4.52 %, 
rose to $4.57, while Paris francs, from a low point of 6.95% 
early in the week, improved to 7.06%. Italian lire, from 
4.89%, advanced to 5.04, and Holland guilders, from 39.60, 
moved up to 39.92. Swiss francs, from 18.76, rose to 18.79. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


_— Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling. checks... 4.52% 4-53 4.54 4-55% 4-56 56 
sterling, cables... : fool 454° 4:55 4.561% 4.56 \6 Pere 
Paris, checks...-- 7.00 702% 6.97% 7-00 % 7-04% 7.08% 
Paris, cables..--- 7.01 7-02% 6.98 7-01 7-05 7.09 
Rerlin, checks. . 014% -O1 01 01% 01% 01% 
terlin, cables. . 01% -01 i 01 01% 01% 01% 
Antwerp, checks. . 6-50 6-50 6.41 6-45% 6.49 6.53% 
Antwerp, cables... 6-50% 6-51 6.41% 46 6.49% 6.54 
Lire, ecks. e*eeee 4.98% 5-01 lg 4.89% 4.97 4-98 ».02 1% 
Lire, cables...-++- 4.99 5.02 4.90 4.97% 4.98% 5,03 
Swiss, checks...-. 18.76 18.90 18.85 18-79 18.85 18,85 
Swiss, cables...... 18.78 18.92 18.87 18-81 18.87 18.87 
Guilders, checks.. 39.60 89.67 39.77 89-89 39-91 39.84 


Guilders, cables... 89.62  39-€9 39.82 39.91 39.95 39.87 
. ! 5.51 


42 ’ ‘ 

Denmark, cables... 20.46 20.45 20.52 20.58 20 65 . 

Sweden, checks... 26.93 27-00 26.98 26.93 26.98 26.94 
Sweden, cables.... 26.95 27.02 27.00 26.95 27.00 26,98 
Norway, checks... 18-58 18.58 18.64 18.88 18.92 19.00 
Norway, cables... 18.60 18-60 18.66 18.90 18.94 19.04 
Montreal, demand.. 100-00 100.00 100.00 100 00 99.98 99.96 
Argentina, demand 37.30 37 3 37.65 7 7.6 

Brasil, demand... 12.05 12 00 12.20 12.25 12.40 12.40 
Chili, demand..... 12-20 12.20 12.20 12.20 12.15 12.25 
Uruguay, demand.. 82.87 83.00 83.62 84.87 84.50 84.30 





Comparison of Bank Clearings 


EPORTS of bank clearings for this week and the corre- 
sponding weeks in 1921 and 1920 are all for the full 
business week of six days, so that fair comparisons are 
possible. Ciearings for the present week at twenty cities 
in the United States total $7,576,543,000, as compared with 
$6,544,657,000 a year ago and $6,691,970,000 in 1920. Of 
the current week’s clearings, $2,704,543,000 was supplied by 
cities outside of New York, while the metropolis reported 
$4,872.600,000. Totals from both sources were 15.8 per cent. 
greater than the corresponding totals a year ago, so that 
the aggregate of all clearings was also 15.8 per cent. larger. 
Figures for the week and average daily bank clearings 
for December to date, and for preceding months, are com- 
pared herewith for three years: 






























Week Week Per Week Per 

Dec. 7, 1922 Dec, 8, 1921 Cent. Dec, 9.1920 Cent. 

Boston ...-- $31 $31 3.1 $316,888,123+ U.8 
Buffalo ...-- + 22.9 41,132,752+ 11.6 
Philadelphia. 5 + 441,895,850-+ 16.5 
Atlanta .... 53, 305.: 375— 2.2 
Louisville 26,274,964+ 19.3 
New Orleans 57,129,244+ 4.7 
Dallas ..--- 34,700,45:+ 3.1 
Cincinnati 61,616,401+ 8.9 
Cleveland 116,217,689— 12.4 
Detroit ... 92,178,000 + 28,2 
Minneapolis . : 86,954,656— 6.1 
Kansas City. 168,041,395— 9.6 
Omaha ... 43,000,000+ 8.7 
Los Angeles. 79,655,000+ 657.2 
San Francisco 140,510,000-+- 22.2 
Seattle ..... 1 82,307,911 + 15.6 
Portiand ... 1 32,195,441+ 4.6 
Total .....- 2,704,513,000 $2,835.757,000+ 15.8 $2,477,159,085+ 9.2 
New York... 4,872,000,000 4,208,900,000+15.8 4,214,811,376+ 15.6 
Total All... $7,576 543,000 $6,544,657,000+ 15.8 $6,691,970,461 + 13.2 


Average daily: 














Dec. to date. <s 262,757,000 $1,098,950,000 + 14.9 at mye Sey + + 8.1 
\ CTO 140,972,000 1,075,513,000 T 7.3 1,271,734,000— 9.2 
Oct. woccece 1333°701, ,000 i 054,576,000 20.8 ,324, 889, 000 — 3.9 
Sept. .....- 1,087,383,000 »508,006 + 13.9 ,196,568,000 — 9.2 








The national debt was reduced by $40,000,000 during November 
and on December 1 the gross debt stood at $22,624,786,459. 


> fm DUN’S REVIEW 


STEEL WORKS WELL ENGAGED 


Production Maintained at Recent Higher Rate 
—Pig Iron Prices Lower 
RODUCTION of steel is still being maintained at about 
75 to 80 per cent. of rated capacity and shipments are 
proceeding for most of this output, but urgency for de- 
liveries is now confined mainly to wire products and tubular 
goods. New business is sluggish, buyers apparently await- 
ing more settled prices, and there is no disposition, as yet, 





to close forward contracts. 

Averages on pig iron for November, as computed by W. P. 
Snyder & Co., show further declines, Bessemer receding to 
$31.50, Valley, and basic to $27.60, Valley. The fail since 
September is $2 on Bessemer and $5.30 on basic, and the 
trend is still downward. Current quotations are $30, Valley, 
for Bessemer, $26, Valley, for basic and $28, Valley, for 
foundry. These prices are reported to be close to actual 
eosts, but consuming interests continue to buy from hand- 
to-mouth. It is pointed out that stocks of iron are low, both 
at the merchant furnaces and with foundries and other 
users. The coke market is fairly steady, the furnace grade 
being quoted at $7 and $7.50, at oven, and sales for less 
than $7 mostly represent off-grades. 

Semi-finished steel shows a weakening tendency, in com- 
mon with pig iron, sheet bars being quoted at $35 and $37, 
Pittsburgh. Wire and tubular products remain firm, but 
other finished and semi-finished descriptions are subject to 
revision. In some lines, competition is developing at the 
expense of prices. For plates, structural shapes and mer- 
chant steel bars, $2, Pittsburgh, is the maximum, and this 
figure is reported scaled in some instances. It is also men- 
tioned that the regular quotation of $3.35 on black sheets 
represents the maximum; for rivets, bolts and nuts, a re- 
duction from the recent top prices is anticipated. Demand 
for scrap is somewhat irregular and prices are not fully 
sustained, heavy melting steel being quoted at about $20.50, 
delivered in the Pittsburgh district. 


Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows some improve- 
ment in production, and the demand is regarded as likely to con- 
tinue heavy for the first part of 1923. Considerable activity is noted 
in railroad equipment, and manufacturers of motive power machinery 
report that they are running at 75 per cent. of capacity. with enough 
orders in hand to insure continued activity at that rate for several 
months at least. Wire products show an improving market, and 
sales of pipe are in good volume. Pig iron is rather quiet. The auto- 
mobile industry shows some activity, but the used car market is 
glutted. 


Buffalo.—Unsettled conditions of the iron and steel market have 
resulted in a disposition on the part of buyers to wait for more 
definite prices before placing orders for large amounts. Except for 
occasional tonnage for immediate requirements, the market is slug- 
gish. Business has not fallen off to any marked extent, but the stocks 
as a rule are low, and little activity is thought likely in buying until 
the new year, when prices are expected to assume a more settled 
tone. Steel mills are operating at about 65 per cent. of capacity ; few 
new orders are being booked and those are principally for railrocds. 
Pig iron is hovering around $26 to $27 per ton, malleable is being 
quoted at $28, and basic, of which only small quantities are available, 
is at $28. The 2c. price still prevails for bars, shapes, and plates. 


Chicago.—Steel producers in the district are booking large ton- 
nages as the result of the placing of some heavy orders for cars. 
Output of the leading interest and the principal independent con- 
tinue to range from 75 to SO per cent. of capacity. The leading 
interest has added one furnace at Joliet, making 19 out of 27 stacks 
active. Car orders in the last week total 11,000, of which 9.500. 
calling for 78,000 tons of bars, plates and shapes, will be built in 
this district. There are 35,000 more on inquiry. Bookings of mills 
exceed shipments. sesides the railroads, there is good buying by 
automobile and implement manufacturers. Structural awards are in 
good volume and prices are firm. More interest is shown in pig iron 
and sales are larger, at $28 to $29 per ton. Old iron and steel] 
prices are off 25c. to 5c. 
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Cincinnati.—More interest is being shown in the iron market 
Sales during the week were larger, and all grades, particularly 


. 


foundry iron, are moving in larger volume, Foundry stocks ape 


low, and demand is usually urgent to cover immediate needs, The 


tendency seems to be to held down inventories which will be under 
way shortly. While prices continue low, comparatively little business 
has been contracted for the first quarter or first half of next year 

Montreal.—A general slackness characterizes the iron inarket, but 
stocks in the hands of consumers are very low, since buying, except 
for pressing needs, has been light for some time past, in the hope or 
anticipation of lower prices, and any improvement in bu-iness shoulg 
develop some fairly active buying. To meet the reduced prices quoted 
by Buffalo iron men, a further cut of 31 per ton has been made. 
bringing the present Montreal quotation for foundry iron down tp 
$35.15 per ton. 


Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1922. 1921. 1920. 1919. 1918, 


Jan. ..... 1,644,951 2,416,292 3,015,181 3,302,260 2,411,768 
Feb. ..... 1,629,991 1,937,257 2,978,879 2,940,168 2,319 

Mar. ..... 2,035,920 1,595,522 3,375,907 3,090,243 3,213,09) 
April ..... 2,072,114 1,193,041 2,739,797 2,478,218 4,283,291) 
May ..... 2,306,679 1,221,221 2,988,881 2,108,056 4,446,419 
June ..... 2,361,028 1,064,833 3,043,540 2,114,738 3,823,791 
July ..... 2,405,365 $64,555 3,059,603 2,425,541 3,420,988 
AUB. «ones 1,816,170 954,193 3,147,402 2,743,388 3,389,585 
Sept. ..... 2,033,720 985,529 3,129,323 2,487,965 3,418 276 
Sed. a0 sae 2,637,844 1,246,676 3,292.597 1,863,558 3,456,941 
ms 660 ks 2,849,703 1,415,481 2,934,908 2,392,350 3,354,074 
Pee. «hash. Ateaks 1,649,086 2,703,855 2,633,268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
ee 53,063 77,945 97,264 106,525 77,799 101,648 
102,720 105,006 82,835 94,478 
Bent. osees 65.675 51,468 108,900 99,685 103,648 104, xz 
a, 69,070 39,768 91,327 82,607 109,607 111,165 
M 74,409 68,002 17 


Bea ceces 39,394 96.415 111.175 110,238 
June eo 78,701 385,494 101,451 70,495 110,793 109, 

SGEy «ceces 77,592 27,889 98.937 78.340 110.354 107.820 
a S6eés 58,586 30,780 101,529 88,496 109,341 104,772 
. , are 67.791 32.850 104,310 82,932 113,942 104,465 
ES $5,082 40,215 106,212 60,115 112,482 106,550 
Se 94,990 47,185 97,830 79,745 111,802 106,859 
iss” “SS aks 53,196 87,222 84,944 110,762 92,997 





Coal Output Well Maintained.—Bituminous coal produe- 
tion appears to have found a temporary level just above 11,000,000 
tons per week, according to the United States Geological Surcey. 
The total estimated output in the week ended November 25, includ- 
ing coal coked, mine fuel, and local sales, was 11,038,000 net tons. 
Preliminary reports of cars loaded during the first three days of the 
week of November 27-December 2 indicate that production continued 
at about the same rate; but, on account of the Thanksgiving Day 
holiday, the total output will probably decline to between 9,300,600 
and 9,700,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(In net tons) 


Total bituminous, including coal coked 
—1922 —1921—_——_~+ 





<_< eo ss " he ame 
Calendar year Calendar year 
Week. to-date. Week. to date.* 
November 117....10,147,000 332.726.000 8,592,000 354,209,000 
Daily average. 1,845,000 1,249,000 1,612,000 


) ae 1,335,000 
November 187....11,215,000 343.952.0000 8.871.000 363,080,000 


Daily average.... 1,869,000 1,263,000 1,479,000 1,339,000 
November 25f....11,038,000 354,990,000 7,101,000 370,181,000 
Daily average.... 1,840,000 1,275,000 1,184,000 1,335,000 





* Less one day’s production in January to equalize number of days 
covered by the two years. 7+ Revised since last report. + Subject to 
revision. 


The Unicen Tank Car Company is reported to have placed orders 
last week for 3,000 tank cars, each of 10,000 gallons capacity. 


Exports of iron and steel products in September totaled 140,455 
tons, valued at $14,380,851, against 145,€40 tons, valued at $13, 
693,149, in August, while for the first nine months of ‘this year 
the amount was 1,586,369 tons, against 1,846,824 tons for the col- 
responding period last year. 


Substantial improvement in industrial conditions during October 
is indicated by the monthly analysis issued by the United States 
Employment Service of the Department of Labor, which reports 
increases in the number of employees in twelve out of fourteed 
major industrial groups. In 56 out of 65 leading cities gains were 
reported, and only eight noted decreases. 
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HIDE MARKETS LITTLE CHANGED 





Some Indications of Renewed Buying, but no 
General Demand—Calfskins Steadier 

FTER five consecutive weeks of dulness in the domestic 
*“ packer hide market, there are indications of tanners dis- 
playing a disposition to resume operations. A St. Louis 
smaller slaughterer moved a line of 9,000 September-October- 
November all-weight native cows at 16%%c., and a Chicago 
small packer cleared 7,000 October-November’s at 16c. These 
prices are regarded as exceptionally good, considering the 
fact that recent bids on Chicago big packer light native cows 
have been down to 16c., and the smaller packer native cows 
sold ran mostly lightweights. Packers are nominally listing 
selling prices of five weeks ago on other lines, but such 
figures are strictly nominal, as the decline in River Plate 
frigorifico hides discounted the domestic market. 

Trading in countiy hides has continued more or less 
limited, but some interests believe that the market for both 
extremes and buffs is grounding around bottom at 14c. to 
141,¢. for the former and 13c. for good buffs. Many tanners’ 
views, however, are low, and they claim that there is not a 
sufficient spread now between extremes and the heavier 
weights. 

Foreign hides have remained generally quiet. While there 
was some former steady business in River Plate frigorificos 
at gradualy declining prices, exchange rates, working to the 
disadvantage of buyers here, are restricting further trading. 
Latest dealings in Argentine steers were at $52, Argentine 
gold per 100 kilos, the equivalent of around 21%c. to 22e. 
c.&f. per pound sight credit basis for Swift La Platas. In 
Montevideos. Artigas brought $55 on a former trade, which 
figures out at an equivalent of 21%c. to 21%c. Reguiar 
buyers of common varieties of Latin-American dry hides 
continue as much out of the market as ever, refusing to give 
any idea of what they might consider as trading prices. On 
such small sales as are effected, prices are down only ec. 
Following some small sales of Bogota kinds on a basis of 
20c. for mountains, 1,000 Orinocos changed hands at 17%%c. 

In calfskins, there are indications of a steadier undertone, 
with additional trading last week in Chicago city skins at 
the previous figure of 18c. Bids at less were refused. In 
New York City’s, some fair to good-sized quantities brought 
slightly above the recent bottom prices, or $1.42% for 5 to 
7 pounds, $2.20 for 7 to 9’s and $3.05 for 9 to 12-pound 
weights. Some heavy New York City 17-pound and up kips 
sold at $4.50, which is 50c. down from the former top. 





Leather Trading Generally Quiet 
HERE has been very little change during the week in the 
leather market, as a whole, and present indications are 
for quiet conditions throughout the balance of the year, 
except for possible slight flurries in certain varieties. 

Sole leather remains dull, with local business practically 
at a standstill. Finders keep out of the market as much as 
ever. Large tanners here and in Philadelphia continue to 
quote unchanged rates, but there are some weak spots and 
prices on certain lots held by dealers are being shaded to 
effect sales. Very little buying is noted in union stock, with 
tanners principally engaged in shipping out previous orders. 
On some old lots, heavy backs are quoted at around 40c. to 
42c., and from this range up to 55c. for best fresh receipts, 
tannery run. Some large Philadelphia tanners are stili 
quoting best tannages of heavy scoured oak steer backs up 
to 58¢., tannery run, last secured, and up to 56c. for choice 
cow backs. No late sales are reported there, except some 
trading in tannery run strike hide backs at 5lc. to 52e. 

Offal has shown some slowing up, but tanners are in a 
good position on trimmings, as they are generally well sold 
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out. Asa rule, prices are firmiy held. A lot of 40,000 double 
cak rough shoulders moved on a basis of 40c. in Philadelphia, 
with the market well sold up. Last sales here of scoured oak 
bellies were at 24c. and 25c. for medium and heavy weights. 
Oak heads continue the slowest end. 

Belting butts hold firm at 75c. for best tannage firsts, and 
a Philadelphia tanner consummated a sale to Canada of 
several cars at this figure for a run of weights. Some extra 
heavy butts for reund belting purposes, made from Italian 
plump steers, are being held up to 60c. 

Upper leather is generally quiet, but one favorable feature 
from tanners’ standpoint, which is also true to a lesser extent 
in sole leather, is the fact that tanners will inventory smaller 
holdings around the end of the year than has been the case 
for a number of years past. In side leathers, the dulness 
prevailing has caused a rather weaker undertone. Prac- 
tically no demand is noted for any sizable quantities of calf, 
but there is a call from manufacturers of low-priced shoes 
for off-lots at a special price. Patent leather shows a ma- 
terial reduction in local demand, but Eastern advices state 
that it is remarkable how well the demand holds up there 
in a general way. 





Boot and Shoe Exports Increase.— rxports of boots and 
shoes during October were considerably larger in volume. These ex- 
ports 2mounted to 529,342 pairs, valued at $1,285,228, as compared 
with 320.893 pairs, valued at $922,858, for the corresponding month 
of last year, a gain in the quantities shipped abroad of nearly 65 per 
cent. The September shipments were 420,723 pairs, valued at $1,022,- 
S28, so that the gain for October over the exports of the preceeding 
month was 25.8 per cent. The increase in exports in October over 
those of the same month last year occurred in all descriptions. Ship- 
ments of men’s shoes were 199,513 pairs, against 152,745 pairs in 
October, 1921; women’s shoes 221,023 pairs, as compared with 115,546 
pairs, and children’s shoes 108,806 pairs, against 52,602 pairs. 





Spring Shoe Orders Develop Slowly.—rootwear _ sales- 
men are on the read again for short trips prior to the holidays, and 
reports as to new orders received should be more definite in another 
week. Meanwhile, producers selling the jobbing trade find Spring 
orders developing slowly. Retailers have shown hesitation in the 
placing of Spring contracts for women’s lines, but samples previously 
sent them were extensive. In men’s goods, shoes to retail at up to 
around $6 are in the best demand, but close retailing of good shoes 
at up to $8.50 per pair has helped many manufacturers. 





Notes of Textile Markets 


Further increases are to be made in the number of cotton cloth 
brokerage firms on January 1. 


Light sales were noted in the print cloth markets last week, at 
slight price concessions. Fall River reported a business of about 
70,000 pieces, all odds. 


On general lines of fabrics for Fall, selling agents are doing little 
more than preparing samples and assortments. They are very much 
inclined to await the turn of the year before going ahead. 


Raw silk imports in the month of November reached 36,733 bales, 
of which 29,780 bales came from Japan, 549 bales from Italy and 
6,404 bales from all other sources. Stocks at the end of the month 
were 47,159 bales. 


Some few lines of ribbed cotton underwear for the Fall season 
have already been opened and sold up into June. Orders are being 
taken for specialties in silk and wool hosiery that will entail Fall 
deliveries. 


Burlap shipments from Calcutta to the United States east coast 
ports in November are reported at 94,400,000 yards: west coast, 
4,500,000 yards. This is a total of 98,900,000 yards, comparing with 


the average monthly shipment of 78,600,000 yards. 


Some progress has already been made in the opening of Fall goods 
for 1923, but, as a rule, textile merchants are not eager to press 
for additional business at this period. The ability to absorb higher 
prices in consuming channels is being studied closely. 


One of the lines of fine combed yarn ginghams for delivery in the 
second quarter of the year was advanced 1c. a yard in price. One 
of the leading lines of indigo 2.20 denims was sold up for the first 
two months of the year and withdrawn, the last price being 22\%c. 
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TEXTILE MARKETS HOLD STEADY 


New Lines ‘for Fall, 1923, are Beginning to 
Appear in Primary Channels 





ETAILERS of dry goods are in the midst of the holiday 
trade, and are buying only for filling-in requirements. 
In sections where the weather has been seasonable, it is 
stated that the distribution at retail has been good. There 
are some sections, however, where warmer weather than 
usual has been experienced, and this has delayed the move- 
ment of merchandise. It is a seasonably quiet period at 
first hands, and energies are being devoted to preparations 
for the Fall season of 1923. Already, some lines of blankets, 
knit goods and wool goods are being shown in samples. 

Many of the large jobbers throughout the country have 
completed their inventories for the year and half year. 
While definite returns are not yet available, reports in the 
trade are to the effect that the last half of the year was 
much more satisfactory than the first half, stocks being 
clean and well bought and forward orders of satisfactory 
volume. It has been difficult to advance prices in keeping 
with the rise in primary markets, more especially in the 
agricultural sections. 

Production is at the high mark for the year, cloth, yarn 
and knit goods factories being especially busy. Activity in 
the apparel trades is not general. Textile orders in hand 
are sufficient to assure steady employment for the balance 
of the Winter months, and many mills are engaged ahead 
for six months. 

Neither in export nor in import divisions of textiles is 
trade as satisfactory as it was a year ago, exporters being 
held back by the rapid rise in prices here and importers 
not yet having grown accustomed to new tariff conditions. 


Quiet Period in Staple Goods 

N the quiet period of the past week or ten days, unfinished 

cloths have not been in demand and there has been some 
slight easing of prices on sales between second hands. Miuils 
are so comfortably supplied with business that they are 
making no concessions on staple goods; where any action 
is taken, it is in the direction of bringing finished goods 
to a parity with the higher costs arising from raw ma- 
terial and wage conditions. 

Percales, bleached cottons and ginghams rule firm, but 
trading is very light, most of the current business being 
confined to work on filling old orders. An allotment of 
ginghams for Spring was made by the largest factor in 
production, at prices showing advances over those of a 
year ago, and some advances have been announced on fine 
combed yarn ginghams. Wash goods are in light demand, 
being seasonably quiet. Duck, tire fabrics and manufactur- 
ing specialties continue firm but quiet. 

Staple dress goods output is increasing, and buyers are 
taking in more on order and for future consumption. Ship- 
ments for Spring consumption are proceeding steadily. 
Most of the larger mills are well sold ahead. In men’s 
wear, selling has been confined largely to clean-up lots of 
Fall goods, and additional quantities of Spring goods. At- 
tention is being given to the sampling of new overcoating 
and cloaking lines, preparatory to the opening of a new 
season. 

Silk production holds up well, with printed silks showing 
gains. Some sorts of crepes are still popular. Silk hosiery 
has not been moving as freely as it was a year ago, but 
mixtures of silk and wool are selling. The complaint against 
high raw silk prices persists, but a more successful effort 
is being made to restrict speculative excesses. 
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Clothing Trade Survey 





(Continued from page 9) 


early buying for the coming season. The demand for ladies’ 
ready-to-wear skirts, cloaks, and suits, has been large, ang 
the future outlook is excellent. There has been a recent 
advance of at least 30 per cent. in these lines; the supply 
is equal to the demand, and the prices are slightly higher 
than they were last Spring. 


CHICAGO.—Conditions in the clothing trade are better 
than they were a few months ago. In men’s clothing, pro. 
duction has been from 70 to 80 per cent., and very little 
stock remains on hand at this time. In ladies’ wear reports 
are less favorable. Mild weather has interrupted the move. 
ment of this class of merchandise, but trade improved last 
week, and merchants have disposed of a large portion of 
the stocks on hand. In children’s wear, trade has been 
fairly good. Collections are better than they were last 
Spring, and the trade takes a favorable view of the pros. 
pects for Spring business. 


CINCINNATI.—The trend of conditions in the clothing 
industry reflects a gradual improvement. Recovery from 
the long period of depression is virtually completed, and 
the present season is decidedly better than a year ago, 
Those operating as tailors-to-the-trade report having had 
a fairly good Fall season and anticipate further gains based 
principally upon improvement in industrial conditions, with 
particular relation to employment. 

Manufacturers of young men’s and boys’ wear are enjoy- 
ing an increased volume of business. Fall trade is approxi- 
mately 20 per cent. in advance of last year’s sales, while 
orders booked for the coming Spring indicate an increase 
of 20 to 30 per cent. in volume over the trade in the 1922 
Spring season. Prices for the coming year will range from 
10 to 15 per cent. higher, this being necessitated by advances 
in raw materials, especially woolens. While conservatism 
in buying still predominates, there is a fairly active demand 
for good merchandise, with customers insisting on the 
utmost in values. 

Manufacturers of cloaks and suits have had only a fair 
trade, with no particular improvement shown in volume 
ever last year’s figures. Early Fall purchasing was re- 
tarded by mild weather, and, though the demand at this 
time_has increased slightly, it is not sufficient to provide 
more than a fair turnover. Prices are ranging slightly 
higher. 


CLEVELAND.—There has been a substantial increase 
over last year’s figures in the advance orders for Spring in 
men’s clothing. The textile situation in general is gradu- 
ally showing marked improvement, and in this district most 
garment manufacturers are running about at capacity. In 
some of the specialized lines, labor is so well employed that 
there is almost a scarcity. 

Women’s cloaks and suits and infants’ wear are firm on 
the market, with a strong upward tendency in the medium 
and higher grades. The advance quotations in raw materials 
have caused some uneasiness among retailers, and con- 
siderable caution is being displayed in buying, but the con- 
sumers do not seem to have resisted higher prices thus far. 
The continuance of warm weather late into the Fall some 
what retarded the immediate movement of Winter mercha?- 
dise, but conditions are now more seasonable, and the holi- 
day trade promises to be brisk. 


SAN FRANCISCO.—The demand for men’s and boys 
clothing is good, but the public is not following advances 
that are caused by higher prices of wool and cotton, and 
manufacturers complain of difficulty in maintaining stand- 
ards. Sales have been large this season, and collections are 
much improved. 

(Continued on page 17) 
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YIELDING IN COTTON EXTENDED 





Further Decline from Recent High Level as 
Heavy Selling Continues 


N extension of the decline in cotton prices that has been 
A irregularly in progress for some time past was witnessed 
this week. The first session, which was marked by an erratic 
movement, ended with only smail net losses, but a sharp 
preak occurred on Tuesday. Despite private ginning figures 
that were considered bullish, there was renewed heavy sell- 
ing on that day, the pressure coming from different sources. 
Liquidation by Wall Street, the South and Liverpool de- 
pressed prices materially, and the setback went further dur- 
ing the mid-week trading before a definite rally developed. 
While 2 considerable part of the recession was subsequently 
recovered, the option list at the close on Thursday was from 
about 15 to 35 points below the previous Saturday’s quo- 
tations. On the decline this week, December contracts 
reached 24.05c., cr nearly $14 a bale under the high level 
touched early in November. The bullish enthusiasm that 
was so pronounced a little more than a month ago is con- 
spicuously absent now, and the lessening of the spot demand 
in the South, with a lower spot basis there, has evidently 
been one of the chief factors in checking operatiens on the 
long side in speculative markets. It is believed in the trade 
that the requirements of Southern mills are largely covered 
for several months ahead, while there has been talk in some 
quarters recently of a crep of 10,000,000 bales, or more. 
Some late estimates were as low as 9,500,000 bales. The last 
official crop estimate of the season will be issued next Tues- 
day, and the figures are being awaited with unusual interest. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

Orr er Tee P 24.99 24.88 24.35 24.53 24.64 24.75 
Ree 24.99 24.90 24.35 24.56 24.66 24.78 
PE sseseeeees 25.05 24.96 24.47 24.65 24.78 24 5 
nt cCeesteces See 24.93 24.84 24.40 24.64 24.74 24.87 
ree 24.61 24.59 24.11 24.37 24.42 24.55 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 

New Orleans, cents.... 25.25 25.00 24.50 24.50 24.50 24,50 
New York, cents...... 25.25 25.10 24.55 24.75 24.85 24695 
Savannah, cents...... ‘ 24.90 24.51 24.35 24.60 ae oe 
Galveston, cents...... . 24.95 24.90 24.40 24.60 24.70 24.70 
Memphis, cents........ 25.25 25.25 25.25 25.00 25.00 25.00 
Norfolk, cents..... oeee 24.75 24.63 24.13 24.38 24.44 24.44 
Augusta, cents..... awe 24.75 24.63 24.13 24.44 24.50 24.50 
Houston, cents........ 24.90 24.85 24.35 24.55 24.65 24.65 
Little Rock, cents..... 25.25 25.25 24.588 25.00 25.00 25.00 
St. Louis, cents. ...... 25.50 25.25 25.25 25.25 25.25 25.25 
Dallas, cents.......... 24.50 24.15 23.60 23.80 23.90 23.90 
Philadelphia, cents..... 25.55 25.50 5.oD 24.80 25.00 25.00 
Greenville, S. C., cents. 25.00 25.00 25.00 24.50 24.50 24.59 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 1 Dec. 2 Dec. 4 Dec, 5 Dec. 6 Dec. 7 
126,25 126.25 125.00 122.50 122.50 122.50 
126,50 126.25 125.50 122.75 123.75 124.25 
124.00 124.50 124,05 121.75 123.00 ad maar 
125.25 124.75 124,50 122.00 123.00 123.50 
1°6.25 126.25 126.25 126.25 125.00 125.00 
124.05 123.75 123.15 120.65 121.90 122.20 
onan 123.75 123.15 120.65 122.20 122.50 
125.00 124.50 124.25 121.75 122.75 123.25 
126.25 126,25 126.25 124.40 125.00 125.00 
127.50 127.50 126.25 126.25 126.25 126.25 
121.50 121.50 120.7 118.00 119.090 119.50 
128.50 127.75 127.50 126.75 124.00 125.00 
125.00 125.00 125.00 125.00 122.50 122.50 





From the opening of the crop year on August 1 to December 1, 
according to statistics compiled by The Financial Chronicle, 6.243.198 
ales of cotton came into sight, against 5,208,959 bales last year. 
Takings by Northern spinners for the crop year to December 1 were 
912,398 bales, compared with 1,072,308 bales last year. Last week's 
exports to Great Britain and the Continent were 269,352 bales. 
against 135,043 bales last year and 282,930 bales in the same week 
in 1920. From the opening of the crop season on August 1 to 
December 1, such exports were 2,282,980 bales. as compared with 
2.381,529 bales last year and 1,898,189 bales during the corresponding 
period in 1920. 
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GRAIN PRICES AGAIN IRREGULAR 


Early Decline Followed by Recovery—Receipts 
Exceed Last Year’s Totals 

T has been another week of irregular price movements in 

wheat, but without much net change up to the close of 
Thursday’s trading. Early operations were mainly on the 
bear side, largely in sympathy, it was said, with the weak- 
ness in stocks, although there was an apparent disposition 
in some quarters to take a bullish view of the world supply 
and demand situation. When the selling pressure slackened, 
prices rallied substantially, the extreme fluctuation in the 
December delivery in Chicago being 25%c. The highest point 
reached was $1.19'%, whereas in this week of last year De- 
cember contracts ranged around $1.10. Reports of fairly 
sizable export sales had a supporting effect during the cur- 
rent week, but disappointment was expressed over the post- 
ponement of the expected Greek order for about 2,500,000 
bushels. The export movement from Canadian ports, which 
has been unusually heavy this season, is not likely to con- 
tinue much longer, as navigation will probably soon be closed. 
As has been the case during recent weeks, receipts of wheat 
at Western points of the United States for the week ending 
11,778,000 bushels comparing with 6,325,000 bushels. This 
is an increase of 5,453,000 bushels. In the same week of 
1920, the receipts were 6,314,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tnes Wed Thurs, Ft. 
PO... ceeedadees 1.18% 1.17 5¢ 1.17% 1.18% 1.1854 1.19% 
MGG cccccccse 1.16% 1.15% 1.15 1.16% 1.165% 1.14% 
GUD 8 hcedetn' 1.07 % 1.07% 1.07 1,08 1.081g 1.08% 


Daily closing quotations of corn options in the Chicago 
market follow. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
D coczescsion 70% 70 68% 6956 70% 70% 
May eeeeteeeeveaee 69 ly, 694 68 56 69 5g 70 70 
July eeeereenes OS% 68% 6S ly 69% 69% 69 56 


Daily closing quotations of oats options in the Chicago 
market follow: 4 


Sat. Mon. Tues. Wed. Thurs. Fri. 
mm seécccoosee & 42 42%, 42% 431% 44% 
May .cccccccee 42% 42% 42% 42% 3 43% 
SUEY. coeccesses 39 36 39 36 39% 40 40% 401 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ee a 81% 82% 84% 84% 84% 
Bt: sxdaeacodus 86 \, 86% " 86% 87% 87% 88 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Wheat 














r Wheat———_——...__ Flour. Cora. -—-—— 

° Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ..... 2,664,000 1,409,000 24,000 1,002,000 261,000 
Saturday o 1,986,000 1,789,000 £0,000 977,000 163,000 
Monday ...... 2,812,000 1,081,000 12,000 1,349,000 4,000 
Tuesday ..... 1,290,000 976,000 30,000 1,236,000 82,000 
Wednesday ... 1,471,000 987,000 21,000 1,223,000 69.000 
Thursday ..... 1,555,000 1,223,000 54,000 862.000 223.000 
WE wadod< 11,778,000 7,465,000 221,000 6,649,000 $02,000 
Last Year.... 6,225,000 5,377,000 86,000 7,910,000 1,205,000 





Chicago Grain and Provision Markets 

CHICAGO.—Some liquidating pressure and lack of out- 
side interest caused easing of wheat prices early in the 
week. Short sellers, however, made little headway in de- 
pressing the market, as commission houses with Eastern 
connections were liberal buyers. A private report estimat- 
ing the reduction in Winter wheat acreage at 10 per cent. 
caused some buying of the July option. An even greater 
percentage of loss is reported in some Western and South- 
western sections by this statistician. Shipping demand is 
moderate, but prices show little change. The cash markets 
of the Northwest and of Canada are about steady. Much 
colder weather has prevailed all through the Spring wheat 
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country on both sides of the line. This may check the move- 
ment of grain somewhat. The main fact of the situation 
in the Canadian Northwest, however, will not be changed, 
and this is, that enough wheat has been put in commercial 
positions to guarantee large quantities for distribution for 
some weeks ahead. Lake navigation will be closed in about 
2 week and shipments to Montreal will cease, the grain 
being turned to United States ports, which are congested. 
Cash premiums hold well. December has widened its 
premium over May to 2c. 

While corn has shown a dispositicn to follow wheat on 
any appearance of weakness, the sentiment in the trade is 
bullish. Already, holders are showing less dispositicn to 
sell. 

Primary receipts of wheat last week were 10,595,00) 
bushels, against 9,390,000 bushels the vrevious week and 
6,438,000 bushels last year; of corn, 5,097,000 bushels, 
against 4,681,000 bushels the previous week and 5,833,000 
bushels last year; of oats, 4.827,000 bushels, against 5,442,- 
000 bushels the previous week and 2,993,000 bushels last 
year. Shipments of wheat were 6,665,000 bushels, against 
6,263,000 bushels the previous week and 5,028,000 bushe's 
last year; of corn, 2,903,000 bushels, against 2,827,090 
bushels the previous week and 3,032,000 bushels last year; 
of oats, 4,849,000 bushels, against 4,926,000 bushels tke 
previous week and 2,214,000 bushels last year. 

Provisions have had an easier tone, because of large hog 
receipts and lower prices at the yards. Cash trade in both 
lard and meats is lighter, but exports are heavy. 





Federal Reserve Ratio Declines.— Further increases of 
$54,809,000 in discounted paper, of $7,000,000 in acceptances pur- 
chased in open market and of $7.400,000 in United States security 
holdings are shown in the Federal Reserve Board's consolidated weekly 
bank statement issued as at the close of business on December 6, 1922. 

Deposit liabilities of the Reserve banks increased by $49,900,000 
and Federal Reserve note circulation by $31,400,000. As against these 
increases, cash reserves show a reduction of $29,800,000, with the 
consequence that the reserve ratio shows a decline for the week froin 
76.4 to 74.3 per cent. 

The consolidated statement of the twelve Federal Reserve LBanks 
follows: 


RESOURCES : Dec. 6. 1922. Dec, 7, 1921. 
Total Gold Reserves........... eevee S3,045,792.000 = $2.851,027,000 
sas:  £§-e-een-e cccee 3142.981.000 » 990,633,000 
- Sa — 971.772.0000 252,443 3.000 
~ Bere Aawets. ....ciccces ee 1,283, 600 000 1.455.069.0000 
rr I a a a 2.181,.253.000 DOLG 3T7T.000 


LIABILITIES : 


i a ee i $107.265,.000 S108. —— () 
a ESE PETE TO Par ene angen se 215,398.000 213.824.0000 
NEESER SR aaa eer ee ee 1,910,104,000 1, 718,283,000) 
F. R. Bank Notes in Actual Cir..... 2.361.222.0006 2.373.355.0000 
F. R. Bank Notes in Cir.—Net Liab.. 19,259,000 77.014.001 
ne er. os bcsbececcs's -_ 56S, 00: 5.000 931.812.0000 
i rs «ic ace cas eeeus 5.181.253.0000 $ 017. 374,000 
Eee eH 74.3% 193.1% 





General Business Notes 


somewhat more favorable conditions prevailed in the local raw 
silk market this week. responding to a rise in prices and more active 
trading in Yokohama 


The output of Akron’s rubber factories during the twelve months 
ended November 1 aggregated $266,935,296 in value, as against 
S528,726,591 for the output of the year before. 


Increasing interest is apparently being shown in coverts, which 
for a considerable time have been neglected, and the favor with which 
the new showings in brown and oxfords are being met indicates a 
substantial revival in the popularity of these fabrics. 


During the first eight months of the current year 2,616,300 salted 
ox hides were shipped from the Argentine to the United States, as 
compared with 1,358,000 in 1921, while exports of dry hides were 
1,739,000, as against 495,000 in 1921. 


According to The Journal of Commerce, 761 new corporations with 
an authorized capital of $100,000 or over, representing an aggregate 
capitalization of $S08,719.600, were formed in November, which 
compares with 720 with am authorized capital of $367,956.100 during 
the same month last year. 
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STOCK MARKET TREND UNEVEN 


Brisk Upward Movement Follows an Early 
Period of Price Depression 





HE stock market was almost wholly of a professiona} 

character this week, and the course of prices wag 
governed to a great extent by the operations of that clags 
of traders. The absence of outside participation was re 
flected in the volume of dealings, which fell to low propor- 
tions, and by the narrowness of the general trading, 
Activity was concentrated in a few issues; while many of 
these fluctuated widely, their movements were more or legs 
determined by technical market conditions. The news from 
the conference at Lausanne of the representatives of the 
various goveinments, where the neutrality of the Dargqa. 
nelles was a matter under discussion, was at first not par. 
ticularly reassuring and was made the basis of a selling 
movement chat carried prices off sharply. The railway 
shares were under particular pressure, and the prospective 
amount of the forthcoming Great Northern dividend again 
became a market factor. The heavy selling of the shares 
of the latter company unsettled the railroad list generally, 
The weakness of these issues was accompanied by rumors 
that the Great Northern dividend would be reduced to a § 
per cent. annual basis from the 7 per cent. rate now in 
existence, but less credence was given to these rumors when 
covering of short contracts caused a sharp rally in prices, 

Even in the early trading, when the general market was 
moving downward, the Studebaker shares stood apart from 
the rest of the list and, responding to a brisk demand created 
by the declaration of a 25 per cent. stock dividend, rose 
sharply. The resumption of dividends by the Kennecott 
Copper Company on a $3 a year basis led to good buying, 
not only of those shares but of other coppers as well. The 
oil stocks also came into renewed favor. The increascd divi- 
dend declaration on Electric Storage Battery, carrying with 
it for the forthcoming payment an extra disbursement on 
the common shares, was an incident that helped the general 
market recovery. Continental Can rose to a new high record 
for the year; a fact explained by later dividend action. 

The bond market was not especially active, and prices, on 
the whole, varied little from day to day. The easier tone 
of the railroad shares early in the week caused some heavi- 
ness, which gave way to considerable betterment later on, 
The Liberty paper was firm, and the foreign securities, as 
a rule, held steady. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
CE gh 71.92 71.45 TOS 71.15 71.19 71.26 
a 3.86 83.06 82.1 81.94 82.47 82.86 83.35 
GS. -@ Bee 56. 98 75,80 74.75 74.35 74.67 74.47 75.08 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with iast year as follows: 














Week Ending -—-Stocks-————_Sha res, —————- Bonds ——— 

Dec. 8, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 457,000 346,700 $8,612,000 $11,270,000 
Monday ...... 740,400 784,600 10,570,000 18,885,000 
Tuesday ..... 646,600 689,900 11,781,000 21,047,000 
Wednesday ... 746,000 SS1,700 11,795,000 18,324,000 
Thursday ..... 958,000 659,600 12,106,000 18,772,000 
Friday ...--.. 871,100 608,300 11,600,000 15,956,000 

Se. eeaee ° 4,419,100 3,970,800 $66,464,000 $10 1,254,000 

St. Louis.—A free movement of wheat has increased the demand 


for credits based on that commodity, while the demand for livestock 
loans is still active. There has been some improvement in the demand 
for funds for general commercial purposes, with banks well sup 
plied. Deposits are holding up well, and saving accounts continue 
to show steady gains. Commercial paper is in good demand, with 
rates higher at 4% to 5 per cent. and other forms of accommodatio 
from 5 to 6 per cent. 


Kansas City.—Deposits have gone off slightly during the week, 
while loans are up moderately; reserves are correspondingly reduced. 
Rates are steady at 6 per cent. 
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1922 DUN’S 


December ¥, 


Special Clothing Survey 





(Continued from page 14) 


Manufacturers and dealers in infants’ wear report sales 
about 30 per cent. greater than they were a year ago, and 
liberal advance orders for Spring indicate confidence in a 
continuance of increased buying on the part of the public. 
The movement of women’s Winter coats has been large so 
far, the season being about two weeks in advance of normal. 


SEATTLE.—October business in the clothing industry 
was the best for any month this year; this is customary. 
October this year also ran ahead of the same month last 
year in sales. Manufacturers report a slowing up of their 
husiness during the first part of November; this is at- 
tributed to the inability of producing districts to procure 
sufficient cars to move crops to market. Fundamentally, 
business conditions are sound, and it is expected that an 
adequate supply of cars will immediately change a sluggish, 
hesitant trade to one more than normally brisk. 

Manufacturers of men’s working clothing report upward 
price trends, being a reflection of cotton and wool markets. 
The advances in some articles within the year have totaled 
more than 100 per cent. Unseasonable warm weather has 
retarded retail sales of heavier Winter clothing. The move- 
ment, however, has shown a gratifying increase over the 
total for the same month last year. 

Buying for the holidays has begun early. This is partly 
responsible for the unusual volume of November business. 
Men’s apparel stores report more customers in the market 
than there were last year, and selections are being based on 
good quality and not on price. Prices are now stable. Re- 
tailers are preparing for the best holiday season ever 
recorded in Seattle—not excepting the war years. 
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McDONNELL & CO. 


633 Market Street Tel. Sutter 7676 
SAN FRANCISCO 























We maintain a Statistical Department 


for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 
garding either listed or unlisted 
stocks and bonds before making 
commitments. 























Your name on our mailing list in- 
sures your receipt of timely infor- 
mation on securities. This service 
is complimentary. 

















If you cannot conveniently call at our offices, write or tele- 
phone for any information you may desire. 


Members of all Leading Exchanges 


EXCLUSIVE WIRES 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 




































































Why did Western Electric Co. 
Adopt Rand Visible Records? 


Because— 
Reference to records could be made 300% faster! 


Because— 
They were able to make 100% more entries daily! 


Because— 
A forceful, graphic picture of daily conditions could be 
shown with Colored Signals! 


Because— 
An interlocking construction prevented lost and misfiled 
records. 


Because— 
Filing sequence was easily maintained, yet quickly and 
easily adapted to increased requirements. 


Because— 

Rand Fibreloid Card Pockets offered complete protection 
to important data—preventing their becoming soiled, worn, 
and torn—adding to permanency and value of the records. 


Is it any wonder they installed 
Rand Equipment? 


And Here’s Why 90,000 Other Business 


Institutions Use 





Visualized and Picturized Records 


Because— 


“Most economical equipment known for records which 
must be referred to continually and entries made there- 
on frequently.” Crompton & Knowles Loom Works. 
“Faster to refer to by 300%.’* 

—Michigan State Telephone Co. 
“Made possible 100% more entries per day.” 
—Lakewood Engineering Company. 
‘*Most effective method for presenting high-light facts.” 
he Mennen Company. 
What about your records? Are you still paying the price of costly, 
half used records? 


Rana Equipment both speeds Paige te and cuts 


clerical cost. Write for detailed facts. Ascer- .———- 
tain what Rand Methods can do for you. En- 
close samples of present records. Ask for Free 
Booklet. There’s a@ Rand Man near you ready 


fo help you. 


RAND COMPANY, Inc. 
1512 Rand Bldg., North Tonawanda, N. Y. 


“Originators and World’s Largest Manufacturers of 
Visible Index Equipment’ MEW YORK.USA 


1 J-O.%0 BD: Visible. -Control 


Biteiness Records 
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| i 
ARTICLE | This Week | Last Year | ARTICLE | This Week | Last Year || ARTICLE This Week Last Year 
APPLES: Common. . += Bi 8.00 | 5.00 || Indigo Paste, 20%......1b 30 | 40 || Neatsfoot, yeapaiee. 1.00 | “3 
eeeee eeeeeee “a 5.50 | 8.00 FERTILIZERS: ] >alm, Lagos os. ceee lb — T% 7% 
BEANS: Marrow, eh. 100 Ib 10,00 5.75 Bones, ground, steamed | | Petroleum, cr., at well..bD 3.00 4.00 
Medium, ewes oe | 5.25 1%% am., 60% bone 1 Kerosene, wagon deliv. . gal 15 15 
Pea, choice ed 7.75 | 5.00 phosphate, cago...ton) 94.90 | 21.00 || Gas’e auto in gar. st. bbis A 24 27 
Red kidney, choice... “ « 8.00 7.50 || Muriate potash, 80%.. ** 35.55 Fin 1 Bulk, del N. X... Al ae 19% 
White, kidney, choice ‘* * 11.00 9.25 | Nitrate soda...... 100 Ibsi+ 9'50 =| 2.15 || Min., lub. "cyl. dark fil’d 2 31 40 
BUILDING AL: | Sulphate, ammonia, | Cylinder, ex cold test. ” 45 52 
ck, Hud. B., 1000) 16. 15.00 ~ ag >. works ‘* fatal 3.25 | 2.30 || Paraffine, 903 spec. gr. 26 
Port’d Ct. bulk at mill bbl} 1.70 | 1.70 || Sul. potash 90%. . | 45.67 | 45.60 || Wax, ref., 125 m. p.. Ib) 3% 3% 
Lath, Eastern spruce. 1000 + 9.50 8.75 |FLous: ‘Spring: Pat. 196 Ibe 6.60 | 6.75 || Rosin, first run...... 45 87 
Lime, f.o.b. fty..200 Ib bbl. 1.90 | 1.90 | inter, Soft Straights. . 5.90 | 5.50 || Soya-Bean, tk., Coast | 
Red eeiee™ Pr.No. agg Meee | tytse @RaIN: hn No. 2B bu— 1,331, 1.26% || PFOMBE ....... 0... ee, ee se 1% 
° ee -_ aa — 14 | 8% eeeeeeeesr 72 
BURLAP, 10%-os.-40-in. vd 8.75) 4.55// Goem, No. 2 Yellow... se| O12 | Opt |PAINTS: pLitharee, ‘Am. Ib 9.65 : 
8-os. 40-in *e®eeteeeeees 6.90) 3.80) R e 4 “% 2 ho tg ely 1 00 O7 %, Ochre, iiiwéese see 2% 28 
COAL: ee mines. Com- | | Berle coe el ae 4 611.|| Paris White Am..100 ‘bs 1.25 1.35 
pany price H 4 1 jg. 100, ‘ths |+ 1 25 1.45 Red Lead, American... . -Ib) 10.15 8 
Bit., Navy ‘Stand. Bet ton, ;.... 2.50 || Suave, lg. rye. No. 2 se as! 15 1.15 | Vermilion, English..... *| 1.25 80 
Bit., % in. lump. | fer | 2:90 | eve, | ne ex, |, White Lead in oil...7 7: ee 11 12 
Bit., Gas, runof mine thon | ame RN 2.15 || HEMP: Midway, agg Ib 11%| 8%, || Dry ee . eg 
Anthracite, —_.. *§ © t 7.75 | HIDBs, Chicago: | Whiting Comrei. 4100 ‘Ibs | 1.00 1.15 
Stove.“  « + 8.05 || Packer, No. 1 native. - Ib. f23 16 |i Zine, American......... a 7% 
Pea > eee 6.05 || No. 1 Tex BBs eeeeeee. * 721 | 15% || F. P. R. Biccoce _o% _8y 
COFFEE. No. 7 Rio..... Ib 11 914]; Colerado ....ccccce oo 20 15 | Asphalt Paint.....77". gal _ 10 i 
Santos No. 4.. **- 15 12 || Cows, heavy native. a} t21_ | 14'4'| Roofing Asphalt..../°. ton! 47.00 47.00 
COTTON GOODS: | Branded cows....... . T16Y% 1212) Pavi _Asphalt........ | 44.50 44.50 
Brown sheet'gs, stand. .yd 15 12 || Country No, 1 steers. oo * 1444 | 9M PAPE : News roll..100 Ibs! 4.00 4.00 
Wide sheetings, 10-4... °* 65 | 65 || No. 1 buff hides...... « 13 | S14 < % Meppende: Ib} iY% 6.70 
Bleached sheetings, st.. “ 19% 17%|| No. 1 extremes........ oe ,14%! 11 | Writing: tub-sized...... “| 10 an 
MOMIOM 2. ccc cecce 1414 15 Sn sdcccass've-s “La 10 Boards, chip.......... ton|— 90.00 32.50 
Brown sheetings, 4 yd.. “-—— = 121 10 No. 1 calfskin........ <i gph a 11 || Boards, straw........’. ie ae Dees 35.00 
Standard prints nts a 10%, 11 Chicago City Calfsking ‘* 18 | 1s 44) Sulphite, com. Bs ‘ae Ibe — 4.75 “= 
Brown drills, standard... = 16 12% > w ’ 22 «CO 40 | Old Paper No. = i ~ ig | on 
Staple ginghams.....__ “ li 14% jor RS prime "22. 2 Si, +. 4) Se eee ce Fees. 80.00 
Print cloths, 88% inch. Lawes 8S tee | PEAS: Scoteh, choice, iddibs 8.00 575 
Rte natal ao 9%, S14} | Union backs t.r., Lb... “! 50 | 40 PLATINUM bbantesseeu os! 108.00 78.00 
Hose, belting @uck..... “i+ 45-49 35 Scoured oak-backs,No. i “ 55 50 PROVISIONS, Chicago 
DAIRY: ' Belting Butts, No.1,t.r. why * 7 60 i Mc neasc a 100 Ibs. + 11.00 7.50 
Butter, creamery, extra.lIb —- 541% 44% I Lv MBER: * ZL. % —~3eeoo "I— »=8.15 6.60 
State dairy, tubs, finest ** + 52% >; || Penn. Hemlock, b. Lard, N.Y. Mid. W. “ “ie 11.05 9.40 
State dairy, com. to fair ** + 38 31 “Gi anatase rM ft 87.50 | 36.00 Pork, mess........... bbl; 27.50 23.00 
eese, w.m., fresh, wer ™ 27% <274!| Tonawanda w ig pci Sheep, live....... 100 Ibs) 7.50 7.25 
Eggs nearby, fancy.. tes i2 ‘8 No. 1 barn, 1x4” ** «+ « 82.00 | 86.00 || Shortribs, side@l’se ‘ ‘*! 11.00 7.12 
Fresh gathered firsts... “—— 52 55 FAS Qtd. Wh. Oak, _ Bacon, N.Y., 1408 down, *!|— “41, 13 
DRIED FRUITS: ah BR i tet tae so 46 68 145.00 | 150.00 || Hams, N.Y., = > in tes. ‘*| 174) 17y 
Apples, evap., choice... . ib 11% 17% mg Pl. Wh. Oak | ; Tallow, N, z, loose ‘‘ 7% 6° 
Apricots, choice....._. ™ 25 24 Pn ee 130.00 | 125.00 RICE: Dom, Fey’ head... .Ib 7 6 
Citron, fey. 10 Ib. boxes * 45 e. FAS Pl. Red Gum, | _ Blue Rose, choice...... uM 4% 4 
, nts, cleaned...... m 21 ae ee , tf 668 48 128.00 125.00 Foreign, Saigon No. 1.. ‘| 3% 3.40 
Lemon peel........__- “ 19% 19 || ris. Poplar. 4/4”... ss 46 46) 133.00 130.00 RUBBER: Up-river, fine. Ib + 25 23 
Orange peel..........; oe 21% 20 || Fas Ash, 4/47... 66 « 105.00 | 100.00 Plan. ist Latex er. 26% 20% 
Peaches, Cal. standard... ‘* 13% 12%/| oO og R. Beech 4/47 46 6 oe 40.00 | 40.00 rept 280 lb bbl...... "bbl, 3.15 3,15 
neumes, Cal., 40- 50, 25- FAS Birch, ' 4/4" | SALT FISH: 
ee 13% 18% RPP 6 «6 oe} 6155.00 | 150.00 || Mackerel, Fat Norway, 1922) 
Raisine Mal. 4-cr...... Ib pil 1< 4 || FAS Chestnut, 4/4" « « «| 135.009 So ES  hhensecees, gis bbl; 25.00 | 23.99 
Cal. stand. loose mus. “ 13 14% FAS Cypress, 4/4” | | Cod, Grand Banks.100 Ibs. 8.50 9.00 
DRUGS & CHEMICALS: | (old grades) .... “ «| 105.00 | 105.00 || SILK: China, St Fil Ist Ibi+ 9.10 | 8.85 
Acetanilid, c. p. bbis.. -lb 33 99 1 Com. Mahog., \| Japan, Fil., 1, Sinshiu + 8.25 7.75 , 
Acid, Acetic, 28 deg. 100 Ib 3.25 ee | ae “165.00 | 165.00 ||SPICBS: Mace’, re 44 37% } 
Carbolic drums....._. Ib 41 9 || FAS H. Maple, 474° «* « «| 90.00 95.00 || Cloves, Zansibar....... a 33 35 } 
Citric, domestic... | - 52 | 45 || Adirondack Spruce, | Nutmegs, 105s8-110s.. m 21% 17 I 
Muriatic, 18’,....100 Ibs 90 | 1.00 gti sangre we Ot 8 ae 38.00 | 44.00 || Ginger,. Cochin...... °° os 12% 12% ; 
i OP coc ia lb 5.25) 6% No. 1 Com. Y. Pine | i Pepper, Singapore, black ‘* 9% | SY } 
ESR Gertepy: “ 14\, 14%|| Boards, 1x4”. ‘6 40 66) 47.25 | 40.00 | white ‘‘| 12%) 13% 
Stearic, single permed. Ib + 1044) -; || Long Leaf Yel. Pine | | my Mombasa, red.. ‘‘| » oe : C 
Sulphurie, 60’. 0 lbs 45 | 55 || Timbers, 12x12”.. « « a 58.50 | 49.50 || SUGAR: Cent. 96°. 106 ‘Ibs! 5.77 4.00 C 
rtaric crystals....... Ib 32 | =f || FAS Basaw'd, 4/4* © «@ «| 96:00 | 90.00 || Fine gran., in bbls. * ge ae ee : 
Alcohol, 190 prt. U.S.P.ga) 4.72 | 4.75 || Dougias Fir’ Tim. | | |TEA: Formosa, fair.....1b 23 | 16 c 
“i » 95 p. . 1.06 | 62 | bers, 12x12*, #6 66 6s! 54.00 | 54.00 || Fine ......... ee eseeee a 30 26 Cc 
denat. form 5. < 36 40 | Clear Redwood Bevel | | | Japan. WOW. cccccccces “| 28 | 26 Cc 
i b 34) 3% || Siding, 1/2x57,., 4 «« «| 47.25 | 44.50 || Best ...... Ceccccecee “| 50 50 Cc 
Ammonia carb‘ate dom, “ 914 | 8 . Pine Air | | | Eiyeom, WOW... ccccces 4 18 | 14 D 
Arsenic, white......... «i pele: a a9 || Dried Roofers, @° + «© «| 34.50 [Ne A atl it aa " 37 | 37 D 
Balsam, Copaita, SB A. “| 29 | a Plywood, 3-ply ch a a2 os L’ville '21 “ E 
hbieckaa au eal gy i a duds Oa: Grade,GIS ‘ « ” 90,00 | ‘80.005 od ina t..1lb 7? ° E 
TRON GES totes s cer | Oo td AA Gra | ¢ wa ng Ceocccceccccese **| 
detapel African, erude Ib! | Seen ee ee “ee sos 150. 00} 140.00 | ED oebsosscccace a8 | e 1 
rg, .vuite, pure. * = | Staves: ‘ts Oo. Oil Gr. 10 | 5.00 | 60.00 || Fine od | | 
Bi-carb’te aoda,Am.100 Ibs! 2.15 | 2.25 | oO. . 47. 50 | 50.00 | Burley ‘colory—-Common ny 22 | 20 G 
Bleaching powder, over | | |METALs: | bid. 9 ee ee | ae 
PY Pope 100 Ibs 2.00 | 2.10 || Pig A No. 2X, Ph, ton) 29.14 | 20, | VEGHTABLES: Cabbage bbl 1.25 ’ Gi 
Borax, crystal, in bbl...1b 6 | r 5% || basic, valley furnace 66 ae eo 19:00. | 5 ceetee bag) 1.75 | ¥ H 
Brimstone, crude dom..ton| 14 00 | 15.00 || Bessemer, Pittsburgh +6) 31.77 | 914.96 Potatoes ...... eccccee | 3.00 | a Hi 
lomel, American... . Ib 1.15 S- || gray forge, Pittsburgh ‘ 26.77 | 21.46 || Turnips, rutabagas..... «| 1.75 1.80 H 
Camphor, domestic. . ‘t+ 96 90 || No. 2 So. Cine’i. “| 27.05 | 22.00 |W : ton: M 
stile soap. pure white ‘‘ 21 | <0 || Billets, Bessemer, Pgh. “i— 36.50 29.00 || Aver. 98 quot.......... Ib) 78.43, 43.45 Ni 
Castor Oil No. 1...... <6 | 11%) forging, Pittsburgh.. “| 45.00 | 32.00 ||Ohio & Pa., Fleeces: Nz 
Caustic soda 76%. /i60 Ibs 3.50 _ 8-83. || open-hearth, Phila .| 43-17 | 34.74 || Delaine Unwashed..... oe 56 36 Ne 
ee RE Ib) S a4 ’2'| Wire rods, Pittsburgh: oe) 45.00 | 38.00 || Half-Blood Combing... . * 54 31 N 
Chloroform ........ | se) _35 | 6.00 || Orb. rails, hy., at mill «| 43.00 | 40:00 || Half-Blood Clothing.... **! 48 | 25 Nc 
Cocaine, Hydrochloride.os) 7.00 | “559, || Irom bars, ref.. Phil, 100 Ibs 2,275| 1.95 || Common and Braid..... “ 36 Mt N 
Cocoa Butter, buik.. _— °1 32 17.50 *|| trom bars, Chicago. “i 2.35 1.65 ||Mich. & N. Y. Fleeces: aa 
Codliver Oil, Norway. , bi "381 | “">7 || Steel bars, Pittsb,; « «| 2700 | 1.50 || Delaine Unwashed..... ‘| 54 33 Pa 
m tartar, 99%... °°. Ib 1410) 10% || Tank plates, Pittsh, « «| 1:95 | 1.50 || Half-Blood Unwashed.. “ 51 30 Ry 
Formaldehyde .... isis | 15 || Beams, Pittsburgh. « «| 00 | 1.50 || Quar-Blood Clothing.... a 43 22 Ry 
Glycerine, C. P.,in bulk. Ib 26 "| 24 || Sheets, black, No. 28 | || Wis., Mo. & N. B: | Ra 
Gum- Arabic. firsts... .. 45 o7 |i Pittsburgh nm 7 ey 8.35 | 8.00 || Half-Blood ......... oo 47 25 Ra 
nzoin, Sumatra jions " 1.10 1.00 || Wire Nails, Pittsb, « «| 2.78 Quarter-Blood ....... .™ 46 S } 
iti eis ens an - 1:00 <Q || Barb Wire, galvan- le Fleeces: Sta 
Shellac, D. 6......_° - L.S5 2.90 || ized, Pittsburgh... « “ 3.35 3.40 eT, Tor a 45 21 Sta 
gacanth. Aleppo ist * 26 26 || Galv. Sheets No. 28, Pitts ‘“ 4.35 | 4.00 | Ky, W. Va., : Three- | U 
Licorice Extract....... » a 40 .... || Coke Conn’ville, oven. .ton | 1 eighths Blood y a 5 53 ro U 
 <ccsh.':.... - 1Ni,| 25 || Furnace, prompt ship. “i 6.50 2.75 || Quar-Blood Unwashed.. ad Sl Val 
. BRE sessener it 11.00 | 4.75 || Foundry, prompt ship, ‘|_ 7.50 | 4.00 "wine, Scoured Basis: 20 We 
Menthol, cases......__ ue 5.35 | 4.90 || Aluminum, pig (tonlots) 1 | 20 | 17 Fine, 12 months...... ‘| 1.35 | : 
Morphine Sulph., bulk. .oz 1] Antimony, Ordinary... ‘| 6 | | Fine, 8 months........ * 1.20 | me 
Nitrate Silver, crystals. “i *™ 43% 451% |) aeepet. ileetroly te. ** |}. 14 | 13 % || Calif., ante Basis: 75 
Nux Vomica, powdered Ib 11 | 1S |} Soebeee, W..W. cccce coe Sob 7.65) 54) Northern teeceresees Mf 1.30 60 — 
Oil—Anise heh OKe etre “— 50 | 60 || Lead, N. * rh eat me 7 34 4. S0)| oe rea “ie 95 | 
 eaeeneee a 2.40 | 2.30 || Tin, N. Y. 1+} 37% 31% || Oregon, Scoured Basis: | 83 
SE iii | v7 3.10 | 5.15 | Timplate, Pittsb.. 100-ib box | 4.75 | 4.75 East. No, > Staple.... ‘* 1.30 | 68 
Cassia, 7. 80% tech.. ‘ Pee 1.35 |MOLASS SSES AND SYRUP: | ee WO Bc * 1,15 
Opium, jobbing lots.... « 6.75 | 6.00 || Blackstrap saaceeees 10 | 12 | Territory, Scoured Basis: | 85 
Quicksilver, 75-Ib flask | 72.00 | 46.00 || a bear Cee eesecees 7 ae 44 || Fine Staple Choice. .... pe 1.38 | ° 
Quinine, 100-05, tins. . os 50 | 70 | P, 18 18 | Half-Blood Combing... a 1.25 62 
Rochelle salts......... Ib 19% | i9 | Naval STORRS: Pitas bb 6.25 | 6.00 Fine Clothing......... ee 1.20 | 80 
Sal ammoniac, lump...“ 16 16 ee, TE ccaccccce “tem 6.85 | 5.30 | patnea: Delaine......235 «| 1,30 54 
1 American 100° Ibs 1.20 | 1.65 | Tar, “kiln burned.....: | 12.50 10.00 || Fine Combing......... es) 1.00 % 
Saltpetre, crystals 7% | 8 5% || Turpentine ....... °°". 1.39 | 82 Coarse Combing...._ |. sad 70 65 
Sersaparilla. enteee.. 50 | 45 || OILS: Cocoanut. Spot N. a ib) 8%| 9%4|| California Finest... ae 1.25 |, . 
Soda ash, 58% light 100 ibe 1.75 | 1.90 || Crude, tks., f.0.b., — Ib/+ 7% | a r% II WOOLEN GOODs: 2.85 
Soda ntkec6se 60 | 55 | oe ina Wood, bbls, spot Ib| 12%) Stand. el Wor., aS-om, yd) 3.25 /|® 243 
Vitriol, biue......."., “ 5.90 5.65) Crude, bbls,’ f.0.b. coast Ib, 11% | ity | Serge, l1-o ...7. = aoe rei 
DYE —Aann. 82 | 27 || Cod, ‘domestic........ gal) 54 | -- || Serge, 16-<n.. wa 3.87%) - 2°35 
Bi-chromate Potash, am Ib) 10 | 11 i} Newfoundland Ste ebes co ne 58 | 3 | Fancy Cassimere. 13-08. os) 2.45 (® 50 
Cochineal, silver....... * 33 734 || Corn mec ctreceeeeeees oIb| 10%) 4“ 36-in. all-worsted serge. ‘ 65 
ME as Cae oie Seseeng am 10_ | 8%4|/ Cot tteeeeeeeee Mf! 9.70| 57 (°|| 86-tm. all-worsted Pan- | 7 
Gambier ..... Sése0000 6%) 6%|| Lard, pete, ety 27 eat 99 ee Se eercen coosce * 60 a 
Indigo, Madras........ “+ 1.19 | OO tt Mie MI “Revs cece - < 92 | 69 | Broadcioth. 54-in. me 8.008 | 
_Prussiate Potash yellow “| 41 | 22%4)) Linseed, ny raw. coon | 92 73 36-in. cotton-warp ‘serge od. 47% se 




















+ Advance from previous week. Advances 24 —Declines from p1 Previous week. Declines 30 t Quotations nominal * Carload shipments, f.0.b.. New Yat 










December 9, 1922 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads sania 
Name and Rate. Payable. Close. 
Ala Gt Southern, 3%...... Dec. 28 Nov. 29 
Ashland Coal & Iron, 1 q.. Dec. 25 *Dec. 1 
Atlanta & W Point, 3..... Dec. 30 Dec. 18 
Atl Coast Line, $1.50 q.... Dec. 9 Nov. 30 
Chestnut Hill, 1% q.....-. Dec. 4 Nov. 20 
Cc, RI & Pac pf, 3% s. Dec. 30 Dec. 8 
Cc, RI & Pac 6% pf, 3 s. Dec. 30 Dec. 8 
C,NO &T P, 38..---+---- Dec. 26 *Dec. 5 
C,NO &T P, 3% ex..... Dec. 26 *Dec. 5 
Brie & Pittsburgh, 1% q.. Dec. 9 Nov. 29 
Greene R R, 3..ceeeeeeess Dec. 20 "Dec. 4 
Pitts & W V pf, 1% q.... Feb. 28 Feb. 21 
st LL S W pf, 2% 8S....---+--. Dec. 30 Dec. 15 
West Ry of Ala, 3S....... Dec. 30 Dec. 8 
Tractions and Utilities 

s, EL & P (Balt), 
3 Pe cetaeencesbaheese és Jan. 2 *Nov. 16 

as, E L & P (Balt) 
sr y B Geccccccececece: Jan. 2 *Dec. 15 

Con an E L & P (Balt) 
pf B, 1% Q..-ceeeeeees: an. 2 *Dec. 15 
Gen Tr of N J, B.cccecees:s Jan. 15 *Dec. 30 
Fr & S W whanes. $4.50 q —_ 1 Dec 1 
Mackay Cos, 1% q........ Jan 2 *Dec. 6 
Mackay Cos pf, 1 » beseawe Jan. 2 *Dec. 6 
Montana Power, % q....-.- Jan. 2 Dec. 13 
Montana Power pf, 1%q.. Jan. 2 Dec. 13 
N E Tel & Tel, 2 q...... Dec. 30 Dec. 11 
Penn Water & Pwr, 1% q. Jan. 2 Dec. 15 
Pub Serv (N J), 2 q...... Dec. 30 *Dec. 15 
Pub Serv (N J) pf, 2q.... Dec. 30 *Dec. 15 
2a & 3d Sts (Phila), $3 q.. Jan. 1 *Dec 1 
Twin City R T, 2 8........ Dec. 30 Dec. 15 
Twin City R T pf, 1% q... Dec. 30 Dec. 15 

Miscellaneous 

Alliance Realty, 25 stk.... Dec. 15 Dec. 15 
Am Sales Book pf, 1% acc Dec. 15 Nov. 20 
Al Terra Cotta pf, 1 q.... Dec. 18 Dec. 8 
Belding-Cort pf, te q....- Dec. 15 *Dec. 1 
Borden Co pf, 1% q...... Dec. 15 *Dec. 1 
Boston W H & R, 31 Torr Dec. 15 Dec. 1 
Boston W H & R pf, 3.... Dec. 15 Dec. 1 


Buckeye Pipe Line, $25 sp Dec. 30 Nov. 29 
Calumet & Arizona, 50c q.. Dec. 18 Dec. 2 
Carter (W) Co pf, 1%q.. Dec. 15 Dec. 10 


Casey-Hedges Co, 20 stk.. ..... Nov. 15 
re Ce BS Ossceececteoss Dec. 11 Nov. 27 
Childs Co pf, 1% q....... Dec. 11 Nov. 27 
Cleve Un S Yds, 60 stk.... Dec. 12 Dec. 12 
Cramp (W) & Sons, 1q... Dec. 30 Dec. 15 
DuP de N & Co, 2 q...... Dec. 15. Dec. 5 
DuP de N & Co deb, 1% q Jan. 25 Jan. 10 
Emerson Drug, 400 stk.... Dec. 15 Dec. 12 
Emery & B 2d pf, 2 q.... Dec. 15 Nov. 30 
Fed Sugar Ref, 60 stk.... ..... Nov. 23 
ee Ge 2 Descevcsccee Dec. 15 Nov. 29 
Globe a Ist, 2d and sp 

Sy Dee Uso deccessetcoes Dec. 15 Nov. 29 
Guif S Steel Ist pf, 1% q.. Jan. 2 Dec. 15 
et Sn Bs seeeebssooes Dec. 15 Dec. 13 
Haw Pineapple, $1 sp..... Dec. 20 Nov. 30 
Humphreys Oil, 75 stk.... Dec. 15 Nov. 30 
McCrory Stores, 10 stk.... Dec. 15 Nov. 30 
 & Oo Se fe eae Dec. 30 Dec. 15 
Nat Sugar Ref, 1% q..... Jan. 2 Dec. 11 
eee Bwemee, GOO. ccccccces Dec. 15 Nov. 29 
ae ee Ge is OR On cece Jam, = Dec. 11 


North American, $1.25 q.. Jan. 2 Dec. 65 
North American pf, 75c q. Jan. 2 Dec. 5 
Packard M Car, 1% q.... Dec. 15 Nov. 30 
Ry Steel Spring, 2 q...... Dec. 30 Dec. 16 
Ry Steel Spring pf, 1% q.. Dec. 20 Dec. 7 
Ranger Texas Oil, 20c q... Jan. 1 Dec. 10 
Ranger Texas Oil, 10e ex.. Jan. 1 Dec. 10 
SW P Pine Line, 4 q...... Dec. 30 Dec. 15 
Standard Milling, 60 stk.. Dec. 22 Dec. 65 
Stand Oil (Ohio), 100 stk. Dec. 12 Nov. 27 


U S Title & Guar, 2 q..... Dec. 15 Nov. 29 
U S Radiator pf, 14....... Jan. 15 Dec. 15 
Valvoline Oil, 2 Ricceues Dec. 15 Dec. 7 
Western Elec pf, 1% q.... Dec. 30 Dec. 12 


* Holders of record: books do not close. 





DIVIDEND NOTICE 


PACIFIC OIL COMPANY 
DIVIDEND NO. 4 


A _ DIVIDEND of one dollar and fifty cents, 
($1.50) per share on the Capital Stock of this 
Company has been de clared, payable at the 
Treasurer’s Office, No. 165 Broadway, New York, 
me Ee OF January 20, 1923, to stockholders of 
age ot three o’clock P. 





Cheques 
ae be mailed — to stockholders who have 


HUGH NBILL, Trea 
New York, N. Y., November 16, 1922. aie 





DUN’S REVIEW 

















For Every Style of Writing 


Select the pen suited to your 
handwriting from 10 samples 
different patterns and finish in 
silver, gilt and bronze, sent on 
receipt of 10 cents, including 32- 
page booklet on handwriting. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York: 

















You Can Keep 
Up-to-the- Minute 
On the Income Tax 
For a Year 

FOR $16 


This has never been possible till 
this year. 


It is only possible through Stand- 
ard Income Tax Service. 


Ask us to tell you about it. 


Standard Statistics Company, Inc. 
The World’s Largest Statistical Organization 


47-49 West Street New York, N.Y. 

















The Hartford-Connecticut 
Trust Company 


Hartford, Connecticut 
“The oldest and largest TrustCompany in Connecticut” 
Assets $20,000,000.00 


FRANK C. SUMNER 
President 


MEIGS A. WHAPLES 
Chairman of Boaid 

















Peirce School of Business Administration 
Philadelphia, Pennsylvania 
Courses of study preparing young men 


and young women for the responsibil- 
ities of business life. 








RITZ-CARLTON 
OF PHILADELPHIA 


Located at Broad and Walnut Streets. 
In the center of Social, Club and 
Theatre Life. Moderate Tariff. David 
B. Provan, Director. 
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| THE NECESSITY OF 
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CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Ce. 
of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & Gp. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 128 Broadway, NEW YORE 

CHICAGO—Westminster Bldg. 


PHILADELPHIA—Finance Bldg. 
we ha ——— sition Bidg. 
UTICA-The Te ae n Bidg. 


QUEBES, P. Q., CANADA, La io Senge 
Nationale, Rue St. 


LONDON, ENGLAND, 18 St. Sutshia’e eo. 
E. C.; Cable “Adorjest” 


i 


FRANK G. BEEBE, President SAMUEL |. GRAHAM, See'y & tom. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 








Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


DRESSING 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 














DUN’S 


REVIEW 


ay 
































TURBINE ROOM, INDIANAPOLIS LIGHT & HEAT CO., WHERE CRANE UNITS ASSURE UNINTERRUPTED OPERATION 


SUSTAINING UNINTERRUPTED SERVICE 


Power plant efficiency 1s vitally de- 
pendent on uninterrupted operation. 
A boiler can be cut out of service ina 
few seconds, reserve power units can 
be brought into operation as occasions 
demand but if a valve ora pipe or fit- 
ting in a main steam line fails an entire 
power plant and the industries it serves 


may suffer an expensive interruption 
to service. Economy here depends 
on the quality of the power delivered. 
The high standards adhered to by 
Crane Co. in the selection of materials, 
in design and in construction insure 
the greatest attainable durability in 
pipe lines constructed of Crane units. 


CRANE 


GENERAL OFFICES: CRANE BUILDING, 836 S. MICHIGAN AVE., CHICAGO 
Branches and Sales Offices in One Hundred and Thirty-five Cities 
National Exhibit Rooms: Chicago, New York, Atlantic City 
Works: Chicago and Bridgeport 





























Crane 75 Low Pressure Globe Valve 








Se 
a 


December 9, 1999 © 
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